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its favour. It is always an evil when the Bank rate is 
kept high above the market value of money, for so large 
an amount of the monetary business of tie country is 
governed by it, that when it comes to be an unreal rate 
a good deal of hardship is inflicted. There are, 
however, times when considerations of safety must 
overcome these of expediency. The Bank must 
take care that it maintains its, stock of gold at a 
level high enough to give stability to the huge mass 
of credit transactions we rest upon it, and it is for this 
purpose that the rate was raised to 4 per cent., and has 
since been kept there. It is a purpose, however, that has 
yet been only partially effected. The export of gold has 
been stopped, and latterly the metal has been coming hither 
from abroad instead. ‘Thus far, however, the inflow has 
been moderate, and the stock held by the Bank is so small, 
that it is very necessary to have it replenished. The 
question, therefore, is, whether it would not have been 
better to have delayed the reduction until the Bank had 
still further strengthened its position, especially as there 
was the near prospect of its being able to make its rate 
much more effective than before, and thus stimulate the 
gold influx, which the lowering of the rate will now tend 
to check. 

The joint-stock banks have again fixed their deposit 
rates at 1} per cent. under Bank rate, and in the circum- 
stance, this fresh departure from precedent is perfectly 
proper. As a rule, dealers in money must conform tothe 
practice of all other businesses. They must buy as cheaply 
as they can, so that they may be able to sell to the best 
advantage. There are, of course, occasions when, even ata 
sacrifice of profit, the joint-stock institutions are bound 
to aid the Bank of England in keeping the cash reserve 
upon which they rely. But the Bank directors, by 
reducing their rate, have indicated that in their opinion 
there is at present no need for special effort of this kind, 
and the outside banks are thus quite right to adapt their 
rates to the market conditions. And in this connection, 
some remarks made by the chairman of the National 
Discount Company at the half-yearly meeting are worth 
noting. Some people, he said, had been unable to under- 
stand by what means they had been able to pay a dividend 
at the rate of 13 per cent., in a half-year so unfavourable 
to banking profits as that just closed. The explanation, 
however, was quite simple. In the case of the banks, the 
deposits upon which they paid interest had not been 
loanable, except at a loss. “ Their company, on the other 
hand, however low money had ruled, had always made a 
profit on the day-to-day rate often above the average of 
difference; and although they had to take bills ata 
relatively low rate, risking the future of money, the continu- 
ance of the depression had given time forthose bills to run 
off, and had secured the ,average they had obtained.” 
Inother words, the banks were ready to supply the company 
with money at less than cost price, and so enable it totrade 
at a profit, while they were incurring a loss, which was very 
generous, no doubt, but hardly good business. Tais is an 
illustration of what fixing deposit rates by the Bank charge 
instead of by consideration as to what money is really 
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THE DEBATE ON IRELAND. 


Tue debate on the Address in both Houses and on both 
sides is somewhat disappointing. So far as the Govern- 
ment are concerned, it is, of course, perfectly true that we 
ought not to look for more than vague and circumlocutory 
statements in such a document as the Queen’s Speech. A 
long and unbroken tradition has established the rule that 
these declarations from the Throne are to consist in almost 
equal proportions of ambiguities and platitudes. Ministers 
might, indeed, plausibly allege that the paragraph in the 
Speech which describes the Legislative union between 
Great Britain and Ireland as a “fundamental law,” and 
which announces Her Majesty’s resolute opposition to any 
disturbance of it, is more explicit in its terms than the 
conventional phraseology appropriate to the occasion 
would prescribe. And if all that is needed were a distinct 
and unmistakable declaration against the establishment 
of a separate Parliament in Dublin, it may be readily 
admitted that nothing could be more decisive or emphatic 
than the language of the Royal Speech, as subsequently 
explained and supplemented by Lord Salisbury and Lord 
Randolph Churchill. The alliance, understanding, or 
arrangemeut—by whatever name it isto be called—between 
the Tory party and the Parnellites, which materially 
affected certain of the recent elections in Great Britain, is 
at an end, and the Conservatives are free to express 
the repugnance, which the mass of the party has all along 
felt, to any compromise with the schemes of the Home 
Rulers. But this is only a part, and for the immediate 
purposes of the hour not the most important part, of what 
the country expectedfrom Her Majesty’s Ministers. They 
resolved when they came into office to dispense with the 
exceptional powers which in Lord Spencer’s hands had 
been so temperately, and yet so effectively, employed. 
They entered with a light heart upon the experiment of 
governing Ireland according to the ordinary law, and 
thereby incurred, as they were told at the time, a 
tremendous responsibility. It is universally acknowledged 
that the experiment has proved a gigantic and unredeemed 
failure. Lord Salisbury tries to draw consolation from 
the number of convictions which have been obtained, and 
the comparatively small dimensions to which outrage and 
open crime have hitherto been pushed. But this, as every- 
body knows, is a most superficial view of the case. The 
absence of crime is in itself, from one point of view, 
evidence of the perfection to which the system of organised 
terrorism has attained. Agrarian offences have to a large 
extent ceased to be committed, because they have ceased 
to be necessary. Lord Salisbury says that the Crimes 
Act was ineffectual to put. down boscotting, and even 
appears to attribute the growth of intimidation to Mr 
Gladstone’s supposed pronouncement in favour of Home 
Rule. But the answer, of course, is, that under the Crimes 
Act as administered by Lord Spencer, boycotting, if it had 
not altogether ceased, had been reduced to a very manage- 
able evil, and that the result was mainly due to the people’s 


istered. What, however, is of far more concern than a 
due apportionment of praise or blame im the past, is the 
question, What is now going to be done to grapple with 
the evils which, whether they be due to misfortune or to 
maladministration, unquestionably exist? And here itis 
far from satisfactory to learn that the Government meet 
Parliament without any defined or specific plan ; that within 
forty-eight hours of the delivery of the Queen’s Speech 
they have changed their Irish Secretary, and that they are 
awaiting ‘a report from Mr Smith.” We do not in the 
least dispute Mr Smith’s fitness for the affice. But the 
change ought to have been made before now, and it cannot 
be accepted as an excuse for the postponement of legisla- 
tion, which is urgently needed for the protection of the 
elementary rights of social and civil life in Ireland. 
Mr Gladstone’s speech in the House of Commons is 
at least equally unsatisfactory. It is, of course, no part 
of his business as leader of the Opposition to propose 
or suggest Jegislation for the repression of crime. But 
his attempt to escape responsibility for the opinions 
which have been attributed to him without denying that 
they are his, and his singular and novel enlargement 
of the doctrine that it is the duty of an Opposition to be 
reticent until it knows what the Government are going 
to do, appear to us to be, both in regard to the positions 
taken up and to the arguments by which Mr Gladstone 
justified them, unworthy of his reputation and his powers. 
Mr Gladstone conveniently chooses to ignore what is, in 
reality, one of the central facts of the situation—namely, 
that nothing has done, or will do, so much to force Home 
Rule to the front, and to inspire its advocates with confi- 
dence, as the belief that he is a convert to it. An 
ordinary member of Parliament might conceivably be 
justified—though, even in his case, it would be neither a 
manly nor a dignified course—in refusing to commit 
himself until the leaders on both sides had spoken. But 
Mr Gladstone is not an ordinary member of Parliament, 
nor is it the least likely, after the daily and nightly study 
which (he tells us) he has given to the subject, that his 
mind is not made up, one way or the other, with regard 
to the Parnellite demand for a separate Irish Parliament. 
He cannot, however much he may wish it, maintain for 
long the attitude of reticence which he assumed on 
Thursday. And, in the meantime, whichever view he 
really holds, he is doing a grave injury to his party and 
the country. If he is not for Home Rule, what can be 
worse, not only for the political prospects of the Opposi- 
tion, but for the permanent interests of the Empire, than 
that he should be supposed to have been converted to it ? 
If he is for Home Rule, he should surely give his party 
the opportunity of saying at once whegber they also have 
become converts. 


THE SPANISH DISPUTE WITH FRANCE. 


We do not like these Spanish “ revelations.” They point 
to grave disputes which may at any time arise between 
first-class Powers, and which may, in the midst of apparent 
order, profoundly disquiet the peace of Europe. The 
state of affairs which threatens to produce trouble appears 
to be of this kind. The ‘Government ” of Spain, which 
it should be remembered is not nominal, but in great 
crises means the only vital directing power in the Penin- 
sula, has fallen to the widow of King Alfonso, an Austrian 
Archduchess, of some, but not much, ability, who is 
destested by her late husband’s family, coldly regarded by 
Madrid, and not entirely liked by any — among the 
nation. She retains, however, as the only representative 
of constitutional order, much hold upon the constitutional 
statesmen, upon the Generals whom the Army follows, 
and upon the body of the people. The temperate 
Republicans, headed by Senor Castelar, are inclined to 
tolerate her rule, or, at least, to employ only legal means in 
resenting it, but the extreme Republicans, headed by 
Senor Zorrilla, think they see means of oversetting it by 
force of arms. They therefore arrange for pronuncia- 
mentos among the soldiery affected to their opinions, and 
among the populace of the cities, and in order to make 
these movements important, or in the last resort national, 
they require money in considerable quantities. They cannot, 
in fact, move the non-commissioned officers, or arm the 
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disaffected populace without it. In order to gain money, 
they resort to a most iniquitous expedient, that of order- 
ing small emeutes, which produce no results, but occasion 
temporary falls in the European market for Spanish stock, 
and enable themselves, who arefully informed, they being, 
in fact, the authors of the rising, to operate for the fall. 
[The Nihilists of Russia do > the same thing, only, 
as they are unable to keep bankers’ accounts, they, when 
in need of money for a great operation, order a provincial 
treasury to be plundered.| These petty risings 
naturally exasperate the Government of Madrid, and, 
as they are all organised in France, they apply to the 
French Government to prohibit them. The French 
Government, which in reality is armoured in statutes 
directed against the foreigner, could prohibit them at 
once, and does make the most amiable replies; but, as a 
matter of fact, the intrigues go on, the truth being that 
the intriguers are backed by a party of Extremists, 
with whose votes the French Government finds it most 
difficult, or, in certain ¢rises, impossible, to dispense, and 
who, therefore, insist on not being interfered with. They 
are, they say, propagating Republican principles, and it 
is not for a Republican Government to thwart their plans ; 
and if they were thwarted, certain influential groups 
would on the next opportunity vote for the dismissal of 
the Ministry. 
The difficulty arises in America between the United 
States and Canada almost every year, and passes over, 
the governing men on each side being men of the world, 
with great good sense, and no desire to make a dangerous 
quarrel, and the Fenians being disliked throughout the 
continent ; but between Spain and France the situation is 
complicated. In the first place, the Spanish Government 
is not so strong as the Government either of Washington 
or Ottawa. The people acquiesce in it, but do not quite 
like it. The Queen Regent is a foreigner, with foreign 
manners, who is not popular ; the Ministry is a coalition 
Ministry, with bitter enemies even in its own ranks; and 
the people, though disinclined for insurrection by the 
inereasing wealth and industrial order of Spain, might 
not resist a revolution under which Queen Isabella 
was again proclaimed, with an understanding that when 
her successor, whether Priace or Princess, came of age she 
| would abdicate the throne. Queen Isabella never was 
generally unpopular. Senor Ayala, Prim’s first Colonial 
Minister, said openly in Parliament, shortly after her 
overthrow, that if the people had votes she would be 
restored by acclama.ion, and time has greatly effaced the 
recollection of faults of which time also prevents the 
repetition. Every armed movement, therefore, might, if 
successful, fora moment set fire to a mass of opinion 
hostile to the Regeat, and perhaps encourage a mutiny, 
which, if it attained a certain importance, would not be 
seriously resisted. The army of Spain is faithful enough 
while controlled, but when a pronunciamiento has 
occurred, it is not, if we may judge from its history, 
disposed to waste its strength upon a profitless civil war. 
The Government of Madrid, therefore, regards these 
movements not only with natural disgust, but with some 
fear, and employs the most powerful means at its disposal 
to prevent them. The movements cannot go on if the 
French Government is in earnest in putting them down, 
and the Spanish Government, therefore, not only asks 
that of Paris to be in earnest, but asks that of Vienna to 
help with friendly diplomatie pressure. The Government 
of Vienna, while most willing to protect an Austrian 
Archduchess, and also its own influence in Spain, would be 
powerless of itself, but it is extremely powerful at Berlin, 
and Prince Bismarck, desiring that the Austrian alliance 
should be cordial, and well aware that the Hapsburg 
family governs Austria, puts severe pressure upon the 
Parisian Foreign Office. The total result is, that M. 
de Freycinet is asked by the German Empire to expel, 
or to control, Senor Zorrilla and his followers, and that 
he does not see his way either to comply or to refuse. 
If he refuses, France will be subjected to diplomatic 
mortifications, only to be averted by a war for which 
she is not prepared, while, if he complies, the Radicals, 
whose vote is indispensable, will proclaim, as M. 
Clemenceau did in the recent debate on Tonquin, that 
the Opportunists yield to “Germany,” even when the right 
of asylum is in question. It is nearly impossible to 
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stand = against such a charge, for the only true answer, 
that su mission was unavoidable, is one to which no 
Parl'ament will submit. 

It will readily be seen that the situation is most 
difficult, and even dangerous. The Spanish agitators 
cannot leave France voluntarily, for, after all, France is 
to Spaniards the Continent, the only country where they 
can live and still be in immediate and direct communi- 
cation with their own people and country. Senor Zorrilla 
and his friends know they have official supporters in Pacis, 
and they will not go until driven forth by a positive 
order, backed by an appearance of legal force. The 
Spanish Government, again, cannot regard their intrigues 
with a wholesome apathy, for they are in a way formidable, 
and are regarded by influential classes with the sort of 
bitterness with which we regard Irish dynamiters. There 
is felt to be an unfairness in the method of attack, 
which involves innocent persons and property that ought 
to remain unaffected by any political changes. On 
the other hand, the French Government cannot give 
up its right of asylum without offending national 
feeling, or without, for the moment, lowering the 
position of France as one of the great, and, 
therefore, independent, Powers of Europe. It is most 
unwilling to yield, upon strictly political principles, 
and is, moreover, hurt in its own amour propre, and 
inclined to tell all remonstrants that it will govern its 
own people and their guests without foreign interference. 
At the same time, tnough it is safe to hold that language 
to Spain, it is not safe to hold it to Germany, and the 
French Government, therefore, momentarily, is in danger 
of having to submit to a great humiliation, or of having 
to run the most terrible risk to which a European State 
can be exposed—that of war declared against it by a 
superior Power, on ground which cannot be compromised 
without loss of independence. We presume if the dispute 
assumes a dangerous shape France will yield, but there 
is war one day im these yieldings, and no man may say 
whether, at any moment, France, if pressed too far, may 
not violently resist. Certainly, if M. de Freycinet is not 
prudence itself, the elements of a violent European 
quarrel exist in this Spanish affair, and it is as one 
element in a possible disturbance of the European peace 
that we have called serious attention to it. Prince 
Bismarck desires peace, no doubt, for the present, but he 
will go far, and run many risks, before he allows himself 
to be defeated in a diplomatic negotiation in which he 
has the fullest and most determined support of the Court 
of Austria, and in going far he may go just beyond the 
bounds of possible submission. 











AN IMPORTANT STOCK EXCHANGE DECISION. 


Ir would be well for stockbrokers, and all who are interested 
in Stock Exchange transactions, to study carefully the 
decision in the case of Bongiovanni v. Société Genérale, 
given this week by the Court of Appeal. The case, whieh 
seems to have been much complicated by the confused 
ideas of both the plaintiff and the defendants, turns upen 
the distinction between a loan upon securities, and the 
‘‘eontinuation”’ of securities in the accepted sense of the 
term. The plaintiff purchased on the London Stock 
Exchange 11,750/ Greek Independence 5 per Cent. Bonds, 
and 5,000/ Northern Pacific 6 per Cent. Bonds, which he 
ordered to be “ continued,” this being accordingly done by 
Prescott, the plaintiff's broker, with the Société Générale. 
This act of continuation consisted of the purchase by the 
latter institution of the bonds in question at a fixed price, 
together with the sale to the plaintiff at the same time of 
equivalent securities at the same price, plus a certain 
interest charge for the accommodation, the stock to be 
delivered at the next Stock Exchange settlement subsequent 
to the purchase. The plaintiff failed to pay for the stock, 
aud the bonds were accordingly sold by the Seciété 
Générale, and the amount so realised, it was admitted, 
was more than sufficient. to cover the amount due upon 
them. ‘Bongiovanni thereupon brought the present action 
to recover this surplus, alleging that the bonds had been 
pledged as security for advances made by the defendants ; 
while the latter insisted that, being a “ continuation” 
contract, the bonds were actually sold to them, and that 
therefore the plaintiff was not entitled to any account of 
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the sale. The Court of Appeal deci¢ed that the transac- 
tion was a “continuation,” and that consequently the 
bonds were sold, and did not form the security for a loan, 
and therefore gave judgment for the defendants. 


From the evidence given, there can be no doubt that the 
bonds originally purchased by Bongiovanni were “ con- 
tinued ” in the ordinary sense of the term, and not held 
as security for an advance. But, although the Court laid 
much emphasis upon the essential differences between the 
two transactions, it does not appear, judging by its 
decision, to have had a very clear idea of their precise 
character and bearing. In order to see this, it is necessary 
to examine the nature of the ordinary “ continuation ” 
transactions which are habitually entered into upon the 
Stock Exchange. “A” buys, say, 5,000/ Egyptian Unified 
for the forthcoming settlement on January 29th, but, 

rior to that date, he decides to “ continue” the stock, as 

e will not be prepared to pay for it on that date. His 
broker accordingly arranges with some dealer or broker 
in the “ House” to continue the Egyptian Unified (in 
exactly the same way as Prescott, the broker of Bongio- 
vanni, did with the Société Générale), and on the pay-day 
he receives the stock from the seller, and delivers it to the 
“ continuing”’ dealer or broker, who has purchased the 
stock for cash—i.e., immediate delivery, selling at the same 
time to the investor's broker equivalent securities at the 
same price, plus brokers’ commission and interest for 
fourteen days, at, say, 6 per cent. These securities are 
deliverable at the ensuing settlement, which would be in 
the case supposed on February 12. The contract 
received by the investor in which this is embodied agrees 
completely with the transaction itself. It consists of two 
distinct parts, viz., asale contract for the January account, 
and a purchase contract for the February account. Both 
are alike so far as the amount of the security and its 
price are concerned, but the new February contract note 
includes the interest charge and commission, if there be 
any. In neither case is there any essential difference 
between them and ordinary purchase or sale contracts. 

This has always been the character and form of a 
“ continuation contract,” as understood and used by the 
House. But if the Court of Appeal is right in its present 
decision, then the Stock Exchange is habitually and 
invariably wrong. The Stock Exchange holds, that when 
a sale and a purchase is made property in the stock passes 
at once from the seller to the buyer, even although pay- 
ment is deferred until the next fortnightly settlement. 
This is sufficiently shown by the fact, that if between the 
date of purchase and the settlement day any dividend is 
declared, that dividend belongs not to the seller of the 
stock but to the purchaser. Similarly, if in the interval 
between the purchase and payment, say, of anumber of 
railway shares there was an issue of new stock at par, the 
party entitled to the option of taking that up would be 
not the person who had sold the shares, but the one that 
had bought them, notwithstanding the postponement of 
payment. There is, of course, nothing singular in all 
this. The same rule and practice obtains in everyday 
life. When a tailor sells a man a suit of clothes 
the property in the suit passes to the buyer, even 
although he may have arranged not to pay for 
it for months or years to come. And applying 
the Stock Exchange rule to the case in point, it is surely 
obvious that Bongiovanni was the real owner of the 
“ continued” stock. True, he had first of all sold it to 
the Société Générale, but then the Société had immediately 
resold it to him, and his it therefore remained, subject to 
the claim for payment of the purchase money. Failure to 
pay was, of course, a sufficient warrant for the Société to 

ispose of the stock ; but it did not, so far as we can see, 
alter the fact that Bongiovanni was the real owner, and 
consequently entitled to an account of the results of the 
sale, and to any balance that might remain after the claim 
of the Société was fully satisfied, just as he was liable to 
make good any deficiency should the account show a loss. 


And it is here that a serious question for stock- 
brokers arises. If the Court of Appeal is iight in 
holding that the buyer of stock for which he proves 
ultimately unable to pay has no property in that 
stock, how is he to be held liable for any depre- 
ciation in its value? The Stock Exchange cannot 
surely have it both ways. It cannot render an account 
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and claim the balance when there is a loss, and refuse to 
render an account and pocket the surplus when there is 
aw gain. This difficulty the Court attempted to turn 
by putting a construction of its own upon a sale contract. 
It seems to have held that a purchase or sale for the 
account does not come into effect at once, but is really 
only an agreement to buy or sell a certain amount of 
stock at a specified date and at a fixed on But this 
reading of the contract, as we have shown, is funda- 
mentally opposed to existing practice, and it is a reading 
which applies least of all to “ continuation”’ contracts. In 
these, the future payment of the stock is practically dis- 
counted at the moment, because the person continuing has 
to pay a certain sum for the privilege of deferring pay- 
ment. If that is not the character of the “ contango,”’ 
then, what is it? The Court says it is not interest on a 
loan; it certainly is not commission, because that is 
charged separately ; nor does it form a constituent part of 
the price to be paid for the stock bought, because that is 
always kept distinct in the contract note. And if it be 
none of these things, what else can it be than a species of 
charge for discounting now the promise to pay at the end 
of the fortnight? If that be so, however, then the stock 
is practically paid for at the time, and vests in the buyer, 
who can be proceeded against for failure to redeem his 
promise, but who is, nevertheless, entitled to be regarded 
as the owner of the stock, and entitled to an account of 
the manner in which it may be disposed of by the person 
who holds it as security. 


THE RENTAL OF IRELAND. 
Writine last week, we expressed the opinion that an 
estimate, which, taking as its basis the judicial rents 
already fixed, placed the total rental of agricultural land 
in Ireland at 8,000,000/, was considerably below the mark. 
Mr Parnell, however, is evidently of a different opinion, 
for in his speech on the Address he stated that the true 
rental of Irish agricultural land does not exceed 5,000,0007 
to 6,000,0007. This, it ought to be said, is the figure at 
which he is reported to have fixed the rental, supposing 
the land to Le “taken at a valuation,” and what pe idea 
of a valuation may be we have no means of knowing. 
They may possibly approach somewhat near to the 
“ prairie value,” of which a great deal has been heard. 
But without speculating on this point, it may be of 
advantage to show on what grounds we disputed the 
estimate of 8,000,000/, and to bring together the figures 
bearing upon the subject, so that people may be put ina 
position to judge for themselves. 

The estimate of 8,000,000 was arrived at thus. There 
are, it was said, broadly speaking, 15,000,000 acres in 
Ireland used for agricultural purposes, and the average of 
the judicial rents fixed is 10s per acre. Applying this 
average to the whole 15,000,000 acres, we have an aggre- 
gate rental of 7,500,000/, and adding to this 500,000/ as 
the return upon the 5,000,000 or so of acres consisting of 
bog, mountain land, &c., we get the total of 8,000,000I. 
This calculation, it will be seen, is one of those that deal 
in round numbers, and no doubt this method of statistics 
is one that saves a good deal of trouble. But when dealin 
with figures it is best, when possible, to be exact, an 
when particulars are condescended to, the calculation given 
requires a double correction. Taking first the average of 
rents fixed by the Courts, the details as to acreage and 
rentals, so far as published, are :— 

Acreage. 
Acres, 
Rents fixed by Sub-Commissioners 2,118,310 
» 99 Land Commission 13,920 
». Civil Bill Courts 150,035 


Rents agreed between landlordand tenant 1,435,578 Ms 
Agreements lodged with Civil Bill Courts 66,371 


3,784,214 

Average"rental = 10s 10d per acre. 

The true average of the judicial rents, it will be observed, 

is very nearly 1s an acre more than it was represented ; 

and the acreage to which it is to be applied is also 

greater. The agricultural statistics for the year 1884 

place the cultivated area of Ireland at 15,243,000 acres, 

and taking them at 10s 10d an acre, we have an aggregate 

rental of 8,257,0001, to which if 500,0007 be added for the 

remaining 5,577,000/ acres of uncultivated area, the total 
rental is raised to fully 82 millions. 


Rental. 
£ 
1,133,175 
8,091 
75,850 
787,421 
42,249 


. 2,046,786 


ee : 
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But this application of a general average is a little 
fallacious. An examination of the reports of the Irish Land 
Commissioners shows that there is a great difference in the 
average rents of the four Irish provinces, and that the 
proportion of rents fixed thus far has been greater in the 
provinces where the average is low. The figures for each 
province are :— 

Average 
Rent per 
Acre. 


Rental 
Fixed. 
£ 


Acreage 
Dealt With. 
Prevince. 


571,480 
737,383 ) 
Munster 931,172 512,162 
And now we may go a step further, and apply the 


average for each province to the total cultivated area it 
contains. 


Aggregate 
Rental on 
Basis of 
Judicial 
Rents. 
£ 


Average 
Judicial 
Rent 
per Acre. 


Cultivated 
Area, 
Province. Acres. 
Ulster 
Leinster 
Connaught 
Munster 


Total rental 9,010,000 


| The question now arises, how far the rents fixed may be 
taken as fairly representative of the whole; and obviously 
in dealing with this phase of the subject, one of the first 
| considerations must be how the average size of the holdings 
| adjudicated upon by the Courts compares with the general 
average. On this point the statistics are :— 
Average 
Size o 
Holdings for 
Which Judicial 
Size Rents Have 
of all Holdings. Been Fixed. 
Province. » r p a. ©. p. 
Ulster 


Average 


Connaught 
Munster 


Whole of Ireland 


| In point of size, therefore, the holdings for which rents 
have been fixed do not differ materially from the general 
average. If anything, they are a little larger, and less 
likely, therefore, to be held at very high rents. And in 
int of quality, the presumption must be, that the lands 
east favourably circumstanced would be amongst the 
first to be brought within the cognisance of the Courts. 
We are inclined to think, therefore, that the average of 
the judicial rents fixed up till now is below the general 
average. In any case, we see no reason to believe that it is 
|above that average, and, consequently, the total of 
9,000,000/ brought out by applying it to the total area may 
be taken as the minimum figure at which the total rental 
can fairly be placed. 

It is at this figure that the correspondent whose letter 
on the valuation of the Irish crops we publish in another 
column places the annual rent charge. And if his calcula- 
tion as to the value of the produce of the Irish land be 
correct, one very significant fact is brought out by it, 
namely, that the rental of Ireland, estimated at 9,000,000/, 
amounts to a smaller proportion of the value of the total 
produce than do the rents of England. Seeing how much is 
now being heard of the alleged extortionate greed of Irish 
landlords, this is an aspect of the subject which evidently 
deserves fuller investigation. But the preliminary to 
such an inquiry is an understanding as to what the true 
amount of the total rent charge is, and as aids to arriving 
at a correct understanding on this point the figures we 
have given will be useful. 


THE EXTENT OF OUR INVESTMENTS 
IN SOUTH AMERICA. 

For some years past, in fact, since the events which were 

exposed in the report of the Foreign Loans Committee 


of 1875, our investments in Foreign Government securities 
have been shrinking, and during the last four or five 
years the movement has been accelerated in what are - 
termed international issues, viz., Italian, Spanish, and 
Russian bonds, &c. Russian bonds, for instance, which 
were held here very largely a few years ago, have left 
this country in bulk, and are now mostly domiciled in 
Amsterdam, Berlin, &c. Issues, again, like French and 
Italian, are only sparsely scattered about in a few 
directions, while newer loans, such as Austrian and 
Hungarian Gold Renies, &c., are altogether exotics in this 
country. For these results, the distrust occasioned by 
the want of stability in European politics, and 
the continuous increase in the national debts of 
nearly all the Great Powers, are no doubt largely 
responsible. And this} decline in our holdings of Foreign 
Government securities has been accompanied by an almost 
complete want of expansion in the amount of capital 
invested by ‘English capitalists in joint-stock under- 
takings abroad, with two exceptions, one being United 
States railways, and the other South American railways, 
&e. The latter we will deal with more particularly. In 
order to do this, we subjoin a tabular statement, showing 
the total amount outstanding of the capital advanced to, 
oremployed in, the various South American States for 
which the quotations are obtainable in the London 
market, together with their nominal market value at the 
end of this week. Of course, this does not imply that 
the whole amount so given is held in this country. A 
few Brazilian bonds, for instance, are held in Amsterdam, 
and small parcels of Argentine in Paris; while a minute 
proportion has no doubt been taken by native investors. 
Peruvian also are largely in the hands of continental 
financiers, but then their value is small. There is, however, 
no doubt that the great bulk of South American Govern- 
ment bonds are in the poassession of English investors, 
who also hold practically all the private, or semi-private, 
joint-stock issues. The following is the statement :— 
Estimated 


Market 
Value. 


£ 
14,936,000 


Amount Now 


ARGENTINE REPUBLIC. Outstanding. 


Provincial ditto— 
Buenos Ayres 
Entre Rios 


19,145,009 
1,470,000 
1,416,000 

45,997,000 


21,677,000 


45,602,000 
23,240,000 
18,914,000 
1,000,000 
3,830,000 
46,984,000 
7,477,000 


1,267, 


1,000,000 


BRAZIL. 
State loans 


46,551,000 
7,352,000 
543,000 
550,000 
"8,445,000 
154,000 
180,000 


4,063,000 
1,567,000 


5,630,000 


4,422,000 
2,703,000 


9,744,000 
2,390,000 
1,505,000 


31,579,000 
2,575,000 


34,154,000 


11,055,000 
3,084,000 


14,139,000 7,125,000 


806,000 
587,000 


3,276,000 1,393,000 


Grand total 157,794,000 115,475,000 

The total nominal amount of capital given above i 
157,794,0001, the nominal market value of which amounts 
to 115,475,0001. The difference between these two sums 


VENEZUELA. 
State loans 2,686,000 
Radlways, Be. ...6....sccccccessvesesees 590,000 
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is, of course, largely due to the inclusion of much of the 
so-called “rubbish” of the market, such as Peruvian 
bonds, &. Deducting this, viz., Ecuador, Paraguay, and 
Peruvian, we get as totals 122,320,000/ and 111,078,0007. 
This subdivides into Government loans and loans to various 
industrial enterprises, chiefly railways, as follows :— 
Nominal 
Outstanding 
_ 


50,710,000 


122,320,000 111,078,000 


Ié,is interesting to compare these figures roughly with 
those, say, of about ten years ago. Taking the State 
loans, &c., we find in the case of the Argentine Republic 
an increase of about eleven millions in the amount out- 
standing in this market,(and in the case of Brazil, 
an increase of between three and four millions; but 
Chili shows a slight decrease in this respect. The 
amount of capital invested in railways, &c., as given 
above, is 50,710,000/, which is more than three times the 
total outstanding in 1876; the figures for Brazil then 
being 6,650,000, and for the Argentine Republic 
5,549,0007. The great increase in the case of Brazil is due 
largely to the way in which railway construction has 
been stimulated by Government guarantees, which the 
Argentine Government have also granted, but more 
sparingly. The market value of the 50,710,000/ out- 
standing capital amounts, it will be seen, to 52,855,0001, 
showing on the gross total a premium of only a little over 
4 per cent., which is much more than due to the high 
prices of the securities of a few of the older and more 
lucrative railways, since some of the later Brazilian and 
Argentine undertakings have turned out rather sad 
failures, and these securities stand at greatly depreciated 
prices. Judged by these figures, our investments in this 
direction have not, as a whole, been very brilliant successes, 
but when the depressed condition of South American 
trade is remembered, and when comparison is made with 
other of our investments, as, say, American railway shares 
and bonds, they do not appear unsatisfactory. 

At the present time, if we omit our colonial investments, 
which, although very large, are of a different character to 
foreign securities proper, there can be little doubt that, 
after United States railway and other securities, the bulk 
of our foreign investments are in South America. 
And this is no doubt a corollary of our large 
trade with South America, in which we hold the 
supremacy, for if trade follows the flag, investment capital 
certainly follows trade. The flow of capital during the 
past few years has been in a steadily increasing volume, 
despite the extreme depression which has existed in South 
America, owing in a large measure to the very great 
fall in the prices of all the chief raw products exported, 
and a considerable increase in its volume is not unlikely to 
take place when the outlook definitely brightens. The full 
effects of the last few years’ strain, however, have yet to 
be overcome, and until that has been done it will be well to 
exercise prudence before greatly increasing our holdings 
in that quarter. The future of many South American 
countries may promise much, but against this must be 
set not only any immediate difficulties that may be 
apparent, but in some cases the race instincts of the 
populations, which, as t experience proves, have 
frequently wrecked great possibilities, and led to the loss 
of much English wealth. 


Market Value 
of Capital. 
£ 


State loans, &c. 
Railways, &c. .....s:essee0 


OUR FOREIGN AND COLONIAL TRADE OF LAST 
YEAR COMPARED IN QUANTITY AND VALUE 
WITH THAT OF 1884. 


Il.—EXPORTS. 


Tue table which stands first on the present occasion is 
that which contains all the articles of home production— 
expressed in their respective values—which have left our 
shores for use elsewhere, it may be by our own colonists 
in their several abodes, or by the subjects of other nations 
with whom we have trading relations. They consist of 
commodities in their raw state drawn from our natural 
resources, and the same or other articles of both home 
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and foreign or colonial origin either wholly fitted for use, 
or in a condition for further preparation, in the places for 
which they are destined. They neither include the 
materials worked up into the ships in which they are 
transported, nor the supplies consumed during the 
voyages they take. These add largely to the industries 
employed in our trade, and in some measure account for 
the preponderance of imports over exports, for they furnish 
the means of earning freights, which may be employed 
in the purchase of goods abroad to be included in the 
account of imports when arriving here. The totals set 
forth in a different order from the tables, and side by side 
with those of the previous year, may serve to render the 
results more distinct :— 
1835. 1884. 

Value of total British exports £ £ 

at prices of previous year 242,531,000 
Actual value 213,031,000 232,927,000 


9,604,000 
2,733,000 


6,871,000 


Variation due to price 10,952,000 
Variation due to quantity ... + 


Actual difference in value ... — 19,994,000 


It will be seen that these figures are derived from the 
final column in the table immediately following. 


TasB_eE of Principat and OTHER ARTICLES ExpPortTeED into the UNITED 
KinGpoo in 1885—Compared as to Quantity and Value with 1884. 


Value. Increased or Decreased Value, 


Articles. Due to Variation in Actually 


At Prices po owe or I 


of 1884. 


Actual in 


I.—Brittsu and Irisu Propuce and MANUFACTURE. 
1. Animalsliving; 513,374) 
2. Articlesof food 
and drink : 


~ 602,000 |= 112,000 | 11,000 |— 100,940 


8,000 |+ 
84,000 |— 


Spirits, B. & L.. 
Sugar, refined 
Other articles... 


764,981 


1,558,222 | 1,570,000 12,000 |— 


9,997,000 |— 487,000 |— 


211,477 


54,000 |— 541,400 


10,632,134 
933,614 
1,801,559 


193,000 |—-_ 412,000/—-._-«-- 218,996 
243,000 |—_—»s«:135,000|+- 107,429 
71,000 |— 86,000 |— 14,370 


13,367,307 | 14,000,000 |+  507,000;—  633,000|\— 125,937 


Wool, sheep's... 


Other articles.. 1,887,000 |+ 


4, Articles manu- 
factured and 
partly manu- 
factured :— 

A. Yarns and 

textile fabrics: 
Yarn—(Cotton.. 


12,589,000 |— 1,274,000 |— 
857,000 |+ 40,000 |— 
963,000 |— 172,000 | + 
395,000 |— 218,000 |— 

4,306,000 |+ 417,000 | + 

1,262,000 |+ 72,000 |— 


19,072,236 | 19,824,000 |— 1,135,000 |— 


++i ili 


1,195,771 


58,439,000 |— 
2,197,000 |~ 
5,116,000 | — 
2,021,000 |—~ 


pridl 


— 6,106,036 
— 7,992,983 


B. Metals & (C.)- 
Machinery : 
Coprer & brass.| 3,468,857 
Iron, mfd. &un- 
manufactur’d| 24,566,595 
(C.) Machinery | 11,074,651 
Lead 472,472 
Tin 412,319 
Other articles...; 2,806,453 


42,801,347 | 46,422,000 |~— 3,830,000 


551,170 
3,072,181 


7,450,781 


D. Apparel and 
articles of 


309,477 
40,182 


1,676,000 |+- 49,372 
1,185,000 |— 144,623 
E. Chemicals and. ———_—_—_ | —______|___ $44,510 
chemical and 
medicinal 
parations i 
4,182,956 
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Increased or Decreased Value. 
Due to Variation in Actually 
of 1884. | Quantity.| Price. | Less Than 
a @ | @ | @ o 
(4) ‘ id y, ¢ ) 
Other articles 2,792,464 | 2,939,000 47,000 |— 147,000 L 193,744 
Total 00.00... 6,975,420 | 7,590,000 |— 249,000|— 614,000|~ 863,364 
F. All other 
articles : 
Bags and sacks 
Candles & 
an 
Glass of allkinds 
Leather ......... 
Paper, books,&c. 
articles...) 15,809,634 
Total............| 27,216,425 


Total Exports of 
British Pro- £ £ 
duce, &e..........| 218,031,407 | 223,983,000 








The next set of tables details the various exports of foreign 
and colonial goods, which, having been brought to thiS 
country for storage or market, have been again transferred 
to other countries. They are those only which, with the 
exception in some cases of repacking, selection, orcleaning, 
go out in the same condition as they come in. Whatever 
being used upin any of ournumerous manufactures becomes 
absorbed into other products, is classed among British 
exports. How much of foreign, and how much of British 
material enters into this combination it would be interest- 
ing to know, but difficult to ascertain, and would be beyond 
the scope of our present inquiry. 

The arrangement followed is precisely the same as that 
adopted for the imports in last week’s Economist, but the 
division into classes, not being made in the official returns, 
has been done in this table, in order that it may be 
compared with that of the fullimports. Butthis cannot be 
so satisfactory as it might be, from the fact that many 
more articles fall into the general total of unenumerated 
articles; so that whereas the value of “ other articles ” in 
class IX. last week showed for less than 5,000,000/7 out of 
a total of 374,000,000/, we have in this table more than 
11,000,0002 out of 58,000,000/. For all the articles 
enumerated in both tables the difference between the two 
sums represents the retention for consumption at home. 
It may be an improvement in these tables next year if the 
two accounts are thrown into one, and underneath each 
specified article of imports the re-exports be printed in 
a different type, as is done in thesubjoined short abstract 
of the totals for last year, to which is added those pub- 
lished in the same form last January.* 

1885 ComPARED with 1884. 























(a) (0) (c) (d) (e) * 
£ 2 £ é£ £ 
Original imports ...... 73,834,000}395,425,000|-+ 5,651,000 — 21,501,000— 15,940,000 
Re-exported 0... 57,904,000| 60,816,000 2,326,080 9,713,000 5,039,000 
Retained ............ 315,930,000'334,300,000|4 7,077,000. 18,878,000— 10,901,000 
1884 ComPARED with 1883. 
(a) (d) (c) (a) (e) a) 


ST a | eee see 














gy Se 


&£ 
— 10,991,000/— 24,838,000, — 35,829,000 


0 nperte 390;776,0001414,615 
riginal imports ...... 775 12, 
Re-exported .........+-| 62,h44000| 64,755,000\—  883,000|\—. 2,311,000, 3,194,000 


Retained ........... 327,331,000]349,867,000|— 10,108,000|— 22,527,000'— 32,635,000 


Tt will be understood that here, as in the tables which pre- 
cede and follow, column (6) gives the official figures of 1885 
and 1884, and (f) the difference between them and those of 
the previous year. Then (c) is a calculation of the quan- 
tities of the one year at the prices of its predecessor, the 
difference between which and the actual values appears in 
(¢) as the amount of variation due to price, whilst (d) 











* Economist, January 31, 1885. 


shows in pounds sterling the equivalent of variation in 
quantities ; the sum of these two columns making up (f). 


IL.—Foreten and Cotontat Propvuce. 


1. Animals living 
(for food)..... ... ove | az ios ou 






































































































} 
2. Articles of food | 
and drink: 
A. Duty Free 
ROD a vcensatsians 673,000 + 298,000/— 118,000'+ 180,344 
a iiasitdiedsaicns 93,000 — 14,000/+ 32,000 + 17,517 
iS aeeeseisia 405,000 —  46,000|\— 18,000\— 64,392 
Lard... 102,000 + 30,000 }— 13,000 |+ 17,449 
Total meat ...| 1,155,953 | 1,273,000 |+ 268,000/— 117,000 + 150,918 
Corn: ee peers 
i rn 287,516 293,00 — 184,000 |— 5,000'— 18%,789 
| ae lt hl 70,100 73,000 —  2,000/— 8,000\—- 10,446 
Total corn ... 357,616 871,000 — 186,000 |— 13,000 |— 199,235 
a ae | 1,465,335 | 1,530,000 — 146,000/— 64,000 KE 209,888 
Butter . us| 388,175 | “404,000 + 49,000/—  16,000/+ 33,060 
lis cecicecs ces 152,331 175,000 +  16,000/— 23,000 |— 6,773 
Oranges & lemons 138,787 141,000 57,000 |— 2,000 |— 58,641 
Be itsnscenne 9,009|—  13,000|— 22, 472 
GIO siaececoieceas 4,000|+ 28,000'+ 31,895 
I iii itirces 59,000 IE 27,000\— 85,991 
Total... 120,000/— 247,000|— 367,197 
R. Dutiable | 
Currants & raisins + 12,000\— 31,000 |— 18,753 
ae, naa |— 1,000 |— 965 
Whaiap Wes abdakn 19,000 + 4,000 + 22,346 
CIE snicerinann 754,000 |— _88,000/— 842,324 
MNES oa stcinianeeiaaina 142,000 |—_-s- 80,000'— 230,819 
Bragdy 7 5,006 |-+ 3,000 |— 2,403 
ee 36,000 |-+- 5,000'— ss: 30,553 
Other spirits ...... 5,000;+ 17,000\+ 11,707 
BD -ccunsdiinhevods 2,000 (+ 25,000 | + 22,871 
|_——______| ——— 
Total. 913,000 |— 168,000 |—_ 1,068,308 
eee 
Tobacco .., 4,000|+  16,000/+ 12,412 
3. Metals: 
Copper........... 261,000 —  73,000;|\— 333,7: 
~~ re 181,000|— 26,000\+ 156,379 
uicksilver...... 20,000 (+ 21,000 | + 1,173 
| a 223,000 |+  63,000/— 155,638 
Total.......... 323,000 '— 10,000|\— 382,832 
qed 
4. Chemicals,dye- 
stuffs, and 
tanning sub- 
stances : 
Chemicals, &c. ... 22,000 |—  32,000\— 54,049 
ee ee 17,000 |— 189,000 |— 172,063 
Nitre(saltpetre)... 7,000 |— 4,000 + 3,209 
Total............ 2 000 — 225,000 Ear 222,908 
5. Oils: | 
Olive and palm 680,040 805,000 + 81,000 — 125,000 — 43,785 
Petroleum ...... 37,959 48,000 |+  13,c00|— 10,000/+ 2,583 
Cocea-nut ...... 168,692 185,000 = 90,000 |—  16,000\— 106,075 
| a eg 1,033,000 |+ — ony 147,277 
6. Raw mate 
for textile 
man 
Cotton, raw... 966,000/+-  42,000'— 924,280 
a 180,000 | — 4,000'+ 176,282 
Jute... 212,000/— 155,000/+ 56,977 
SUE iniiiis 361,237 25,000|— 33,000 |— 7,632 
Wool, sheep’s 14,006,750 511,000/|— 768,000 I- 1,279,587 
Total..... 20,614,042 — 1,069,000 | — 918,000 |— 1,978,240 





7. Raw materials 
for sundry 
ufactures 


























man 
Bark, Peruvian ... 117,000|— 57,925 
Sa onesie 175,000 Bisco 43,000 - = a 
eet “15,000|— “6s000|— 2587 
Raw materials 100,000'—  51,000/+ 48,820 
Tallow ........0000+0- 44,000 |— ,000|—- 94,271 
Wood, sawn ...... 19,600 | — 1,000 [+ 18,190 
a 121,000/— 341,000 f- 220, 188 
8 Manufactured | | 
Glasé.......... ke 9,000/—  15,000/— _ 6,182 
Leather ............ 231,000 |—  94,000/+ 137,071 
Leather boots 27,000 |— 4,000'— 30,592 
gr remote 145,000 pation Ve 80,190 
articles........... . — ,000 | 
Silk manufactures 43,000/—  31,000;+ 12,141 
Woollen manu- 
factures .... 124,000'+  150,000/+ 25,826 
Deballincintnisinis + 278,000\—  59,000/+ 218,504 
9% M 
articles: 
Br '= ah riolaaate [+ 136,000/— —_35,0°0/+ 101,102 
Other articles... 11,961,000 |— — 587,000 |— 1,033,806 
Total... 12,443,009 | 311,000/— 622,000|— 932,764 








| 587,908,528 | 60,616,000 L 2,326,060 |— 2,713,000|— 5,038,818 


000 [11,888,000 — 13,665,000 |— 25,032,648 








The classification of goods in these tables is that 
adopted in the official publication, but as was done with 
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the imports, the figures have been condensed into fewer 
headings, to correspond with the arrangement in former 
years. 


/~——More or Less than in 1884.— —~, 
Value of I 
Exports, 1835. 


n 
Quantity. 
£ 


In Price. Together. 
I, £ £ £ 
1. Textile manufactures 116,314,000 ... — 3,169,000 ... .-. — 8,572,000 
2. Minerals and metals... 63,296,000 ... hee 802, .. — 8,742,000 
8, Articles of food......... 9,948,000 ... 9 sae J w. — 541,000 
4, Miscellaneous ............ 23,563,000 ... 
wes —10,952,009 ... —19,994,000 
... — 2,713,000 ... — 5,039,°C0 


II. 213,031,000 ... — 9,042,000 
Foreign and colonial ws. — 2,326,000 
270,935,000 ... —11,368,000 ... —13,665,000 ... —25,033,000 


The same figures from the accounts of 1884 were :— 

/-——More or Less than in 1883.——, 
Exports, 1884. : _e 

1. Textile manutactures..124,855,000 ... + 2,061,000 ... — 4,589,000 ... — 2,528,000 

2. Minerals and metals... 71,911,020 ...— 423,000 ... — 3,498,000 ... 

3. Articles of food 10,462,090 ... + 665,000 ... — 831,000 ... 

4. Miscellaneous 25,700,000 430,000 ... — 687,000 ... 


_—— 


Value of 


In F 
Quantity. In Price. 


.» — 9,605,C00 ... 


—* 
282,928,000 ... + 2,733,000 
, v= 2,311,000 ... 


62,444,000 .. 883,000 
295,372,000 ... + 1,830,000 ... 


Il. 
Foreign and colonial 
—11,916,000 ... 


It should be mentioned, that as there are in the official 
tables many articles for which no quantities are, or can, 


be given, so as torender it possible to ascertain whether | 


rices have altered, it has been assumed that these would 
in change of value follow those of a kindred nature or 
in the same proportion as the whole body of goods, and 
to each of them a corresponding addition or deduction 
has been made. 

Having thus elaborately compiled, calculated, and con- 
densed the various items of knowledge imparted by the 
official returns, it remains briefly to summarise the more 
important points of interest brought out by these pro- 
cesses. As regards the imports, we may say :— 

First. That during the past year both our importa- 
tions and our exports of imported goods have fallen 
short of the previous year; the former by nearly 
16,000,000/, and the latter by 5,000,000/, leaving our 
net purchases less by 11,000,000/. This sum is the 
difference between 19,000,00U01, saved to us by lower 
prices, and 8,000,000/, the equivalent of the larger quantity 
of goods we have imported and retained for home use. 
For 1884, the account showed 33,000,000/ less expenditure, 
of which two-thirds arose from diminution in value and 
one-third in volume. 

Second. Of last year’s shrinkage, only 1,000,000/ was in 
truly consumable articles, because though we saved 
13,500,0001 in the cost of these, we took 12,500,000/ more 
in quantity. For the previous year, almost the whole 
saving lay in this direction, more than 31,000,000/ having 
been almost equally divided between prices and quantities. 

Third. It thus happens that our food consumption in 
1885 having in quantity so largely exceeded that of 1884, 
and by some 4,000,000/ the whole excess in the volume of 
its own year, there is a corresponding decline in our 
demand for materials which are the staples of our national 
industries. 

Fourth. This has fallen with peculiar severity upon our 
importations of textile substances, the whole value of these 
we have retained at home being 53,000,0001, as against 
64,000,0007 in 1884, of which diminution 9,000,0007 has 
to be set down to a contraction in volume, and but 
2,000,000/ to a fall in price. In 1884there was an increase 
in the quantity of these articles taken for use to the value 
of 2,000,0002. 

Next, as regards the exports of British and Irish 
produce :— 

First. The total diminution in the value of our sales for 
1885 has been 20,000,0001, a fall of nearly 9 per cent., of 
which 11,000,000/ arises from the prices received being 
less, and 9,000,0002 from the quantities having been 
smaller. 

Second. That of this 20,000,0007 fully 8,500,0007 has 
been sustained in our textile manufactures, and 8,700,000 
on our mineral productions, leaving about 3,000,0001 
of decay in all other articles. For 1884 the diminution 
was below 7,000,0001; nearly 4,000,0001 arose on minerals, 
and 2,500,000 on textile manufactures, leaving but 
500,000/ for all other goods. 

Third. That of our loss in 1885 of 8,500,000/ on textile 
manufactures 5,500,000/ was in price, and 3,000,000/ in 
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quantity. In 1884 prices lost 4,500,000/, but quantity 
recovered 2,000,0002. 

Fourth. That of the nearly 9,000,0007 by which our 
mineral exports have suffered, almost 5,000,000/ arises 
In 1884, of 
4,000,000/ short altogether, but 500,000 was from lesser 
quantity, the larger sum of 3,500,000/ being in price. 

Once more, comparing imports with exports, it appears 
that whilst some 16,000,000/ has been saved in the former, 
25,000,0002 has been lost in the latter. In 1884, our 
imports fell off 36,000,000/ and our British exports less 
than 7,000,000/, together with foreign ones to the extent 
of 3,000,0001: Dedueting re-exports from the one side 
and adding them to the other, gives for 1885 net im- 
ports 10,000,0007, and exports 25,000,0001 below 1884, 
when there was a fall of 33,000,000/ in imports, and but 
10,000,0007 in exports. We saved on our purchases in 
1885 less than one-third of that we did in the previous 
year, and lost on our sales of last year two and a-half 
times as much as in 1884. 

Taking both branches of our trade together, we have 
altogether imported and exported in 1885 to the value of 
645,000,000/, as against 685,000,000/ in 1884, a diminution 
of 40,000,000/; while in its turn 1884 was 46,000,000/ 
be’ ow 1883. 


—_———__— 


BUSINESS NOTES. 


Raritways in Burman.—Our Chambers of Commerce 
are being diligently incited to bring pressure to bear upon 
the Government of India to compel them to proceed at 
once with the construction of an extensive system of new 
railways in Burmah. The creation of such a railway system, 
it is contended, would be of immense assistance to our 
trade. ‘‘ There is not a workman in this country,” said 
Mr Hallett, at Oldaam, the other night, ‘‘ who would not 
be benefited by the opening up to our commerce of the vast 
land-locked markets of Indo-China and China.” And he 
went on to express a hope that the merchants, manu- 
facturers, and working men of the Oldham district “ would 
lose no opportunity to urge the importance and necessity 
of carrying out this project, together with the further 
development of our Indian railway system, upon whatever 
Government might be in power, and that they would not 
rest satisfied unless they saw that every effort was 
being made, every nerve being strained for the develop- 
ment of the utmost possible expansion of our trade in the 
vast unopened markets of India, China, and the neigh- 
bouring regions.” Now, this is all very good, and if the 
Chambers of Commerce and our working classes were 
beivg asked to open up by their own efforts and at their 
own cost such new outlets for our trade, not a word of 
anything but eacouragement would have to be said. 
What is asked, however, is not that we should ourselves 
take measures to build the new railways, but that we 
should content ourselves with calling upon the people of 
India to build them for us. India is to be at all the risk 
and expense, and we are simply to step in and avail our- 
selves of the facilities she is to be compelled to afford us. 
It does not matter to the advocates of this line of policy 
that we are rich and India is poor, nor that just at present 
India cannot, without stinting her ordinary expenditure 
aud imposing new taxes, find money enough to cover the 
cost of the measures necessary for the protection of her 
frontier. There are works of great utility which her 
Government will have to postpone because of want of 
funds. But whether she can provide adequately for her 
own needs or not, she is to be compelled to proceed with 
the construction of new railways, intended primarily not 
for her, but for our advantage. {In other words, our trade 
with further Asia is to be promoted at the expense or 
risk of the people of India. And that, we contend, is an 
essentially mean proposal. Let us, by all means, take 
measures for the promotion of our commerce; but let us 
take them at our own cost. And if it be the case, as Mr 
Hallett represented, that all that is needed to secure the 
construction of the required railways is a guarantee of 
33 per cent. interest on a capital of 94 millions, let our 
Chambers of Commerce, if they are not inclined to provide 
the capital themselves, give the guarantee. They hold 
that thelines would be good investments, and that, there- 
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fore, the guarantee is nominal ; and if that be the case, why 
should they hesitate to become responsible? While, if 
there.is a risk of loss, those whom the expenditure is 
chiefly intended to benefit are surely the proper persons to 
bear it. 


American Rariway Forectosures, RecetversHips, 
anp New Construction 1n 1885.—During the past year 
the railways sold under foreclosure in the United States 
have been as follows :— 


No. of Capital. 


Mileage. 
3,126 

11,038 1,022,439,000 
In 1884 the record was, of course, an exceptional black 
one, and by the side of that the figures for 1885, although 
not small, look comparatively cheerful. But although 
foreclosures have been less numerous and important, a 
great number of companies have been forced to take the 
prior step in bankruptcy, that is, into receivership. The 
figures are as follows :— 


No. of Capital. 
$ 


Mileage. 

9,882 

7,492 562,924,000 
The past year’s list includes three important companies, 
viz., the West Shore, “‘ Nickel Plate,” and East Tennessee, 
| Virginia, and Georgia. Most of the rotten undertakings 
|| have now been, however, weeded out, and the record of 
foreclosures and receiverships is for some time nearly 
certain to grow smaller year by year. With regard to the 
new construction of 1885, the Chicago Railway Age states 
that it amounted to 3,113 miles, which compares as follows 
| with the five preceding years :— 
Miles Bui:t. 


‘The length of line constructed last year, and in 1884, 
may seem small when compared with the phenominally 
large totals of from 1880 to 1883; but, nevertheless, the 
| construction of, say, 7,000 miles of new line in two years 
of such _extreme depression is noteworthy, and shows 
what rapid growth may be again expected with reviving 
trade. At present, the total railway mileage of the 
United States amounts to 128,492 miles. ; 


THE Briton Mepicat anp Genera Lire Assocta- 
| TIon.—A circular has been issued by the directors of this 
‘company, stating that, under the advice of counsel, they 
have acquiesced in a petition for the winding up of the 
association. It is stated alse, that in order to restore the 
association to a position of stability, the directors feel 
that it would be necessary to make some reduction all 


round in the amounts issued under the policies now. 


current, and a plan for effecting this is now in prepara- 
tion. Then follows a somewhat remarkable paragraph. 
| It is added, that upon the death of the late actuary and 
secretary, Mr Messent, the books were placed in the hands 
of accountants, with instructions to prepare a balance- 
sheet, and make a verification of the assets. Why the 
death of the secretary should have raised doubts as to the 
condition of the assets is not stated, but this is surely a 
point upon which the directors should speak out, and 
make the shareholders aware how matters really stand. 


Tue Progress or Ovr Worxine Cxiasszs.—The 
paper on this subject which Mr Giffen read before the 
Statistical Society on Tuesday, able although it is, is more 
suggestive than informatory. That during the past half- 
century the condition of our working population has 
greatly improved everybody knows ; but as to the extent 
of the progress that has been made there is the widest 
divergence of opinion. And, as regards this latter point, 
Mr Giffen’s paper leaves us very much where we were. 
It may be remembered that in the essay on this subject, 
which he published about a couple of years ago, Mr Giffen 
was at issue with himself as to the average rise in the 
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money wages of the working classes. n one page he put 
it at from 50 to 60 per cent., on a second at 100 per cent., 
and on a third at as much as 160 per cent. And his sub- 
sequent investigations do not appear to have enabled him 
to speak with much more exactness. He now tells us that 
the rise is from 50 to 100 per cent., while in a table given 
on page 21 of his paper he works out an increase of 200 
per cent. in the aggregate income of the “‘ manual labour 
classes” since 1843. Which of these widely varying per- 
centages approaches most nearly to the truth he does not 
attempt to say, nor can he be said to furnish any reliable 
data upon which others may found their own conclusions. 
Indeed, he hinself practically confessed that his calcula- 
tions were so indefinite that they fixed one to nothing. 
In the discussion which took place, it was pointed out that 
there were errors in his statement as to the increase of 
wages in certain employments, and it was fully and clearly 
shown that there were miscalculations of very many 
millions in the estimates put forward of the aggregate 
incomes of various classes of the community. To the first 
of these charges the answer was that a matter of detail 
such as the exact rate of wages in this or that industry 
did not affect his argument as a whole, while to the latter 
the reply was, that the figures of our total income are so 
enormous that corrections of tens of millions here or there 
really do not matter. From which it would seem to follow 
that the whole estimate is so wide, that whether you 
amend it in detail »r in gross does not very much matter. 
This is certainly a method of treating the subject which 
successfully leaps over difficulties, but it can hardly be 
added it vontributes very greatly to its elucidation. 


Horeign Correspondence, 


oo 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, Jan. 21. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :—- 

Deetor. 


Jan. 21, 1886. Jan. 14, 1886 Jan. 22, 1885. 
t f t 


c c Cc 

Capital of the bank............ 182,500,009 0 ... 182,500,000 0 .. 182,500,000 0 

Profits in addition to capi- 

tal (Art Law of June 9, 

sar siete 

Rese e an 

Reese cece ectssanssan or 2 = u 
Rese id roperty 4,.0.0,000 0 t cee ,000, 

ioe we, =11517,444.16 ... 11,517,444 16... 11,997,444 16 

2,916,447,570 0 .». 2,981,190,470 0 .. 2,987,704,945 0 

13,727,118 10 we 


$,002,313 54 .. 
22,105,750 14. 


8,002,313 54 ... 8,002,313 54 


22,105,750 14 ... 


13,036,343 35 
32,364,530 24 
114,420,859 36 
331,975,353 17 
45,020,142 0 

7,133,527 0 

2,239,686 35 


7,038,878 43 
27,584,298 97 


16,089,670 73 ss. 
Banknotes to order, re- 
ceipts noe —_, $0,602,904 12 .. 
Treasury account curren 
coallen C cctendasikete SOAMUE STZ 11 ww 
Current accounts, Paris...... 305,736,291 92... 
Do branch banks ............ 47,846,-24 0 
Dividends payable ............ 6,661,318 50 ... 
Discounts and sundry inte- 
rests 


30,529,660 10 


66,600051 9 . 
340,721,881 63... 
48,650,582 0 .. 

8,492,756 50 1 


2,049,509 3 se 


1,551,840 8 ss. 
23,058,865 92 .. 


2,449,033 20 


1,551,846 8 ws 
92,747,088 23 
see 8,097,060,894 97 ... 


—— —_———___- 
sca cccccccessesees Sy82,000,008 10 3,791,225,671 71 


f ¢c 
2,025,223,779 93 
132,611 60 


CREDITOR. 
Cash in hand and in branch f 
banks 


Commercial bills overdue ... 
Commercial bills discounted 

in Paris not yetdue .., 242,511,634 15 «. 
Treasury bills 8,000,000 0 
Commercial bills, 


c f e 
2,228,743,592 11 9,222.778,313 57 ss 
343,766 32 ss 97,356 6h ws 


251,379,102 12 .. 343,309,688 39 
8,000,000 0 ... 98,000,000 0 


586,421,146 0 
1,610,200 
34,000 


153,027,771 
147,527,636 


. 468,312,640 0 . 


15,339,800 0 
: 415,500 O ws 
«. 495,743,747 41. 
. 147,315,973 0 


12,510 700 
465,500 

. 144,402,549 5 
. 145,489,023 


46 


. 140,000,c00 0 
12,980,750 14... 
99,863,555 78 


+» 100,000,000 0 


12,916,276 0 


2919418 0 
sae 69,775 70 ss 


74,567 90 ws 

6 ww. 11,517,44416 .. 11,907,444 16 

sents TeETe and 0 xe 70,280655 45“. 68,762,413 10 
Dl —aE, ae ee ee 

Total... .cese-sersesseese-8;082,500,068 10 eee 3,697,960,£94 7 eee 8,791,225,671 71 


12,247,406 0 
81,728 5 
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The above return, compared with that for the preceding 
week, exhibits the following changes :-— 


fra: 
Treasury account ................«. 40,004,521 | Circulation......... 
5,964,779 | Private deposits 


The advance in the rate of interest allowed has brought 
money to the Treasury, but has reduced the private 
The quantity of idle 
owever, so great, that the outside rate of interest 
has not been affected by this withdrawal of nearly 40 millions 
from the disposable reserves, and bills are still demanded 
at 2} for ordinary paper, and 2} to 23 for choice signatures. 
The London exchange had already fallen to 25f 2lic this 
week, discounting the effect of the reduction in the Bank 
of England rate to-day, and no further change followed. 
The Bank has gained four millions of gold on the week, 
partly from the circulation, and partly from the remittances 
of napoleons from Vienna, which, with the gold received 
continuously from Spain, has gone into the Bank. Gold 
deposited against advances has, however, been taken to 
the amount of nearly three millions for Havana. 
special requirements are revealed by the increase of eight 
millions in the loans on securities. 
returns was composed as under :— 


Pere eee eee errr rere Ty) 


almost a like amount. 
















The cash in to-day’s 


a oom 


IE iid ci vasicteeaeencen - 








cove 2,222,778,313 
The advance in the rate of interest on Treasury bills 
from 1 to 2 per cent. for deposits from three to eleven 
months, made on the 11th inst., appears not to have had 
the desired effect, for a week later, on Monday last, a fresh 
advance of from 3 tol per cent. interest was made. 
new rates are: 2) per cent. for three months, 23 for four 
to six months, and 3 per cent. for seven to twelve months. 
A similar rise to the same rates as now fixed was made 
last year about this time, but a little later, on February 9. 
The wants of the Treasury are greatest in the first few 
months of the year, and in 1885, the rates were not 
reduced until May and June, after which only 1 per cent. 
for bills of three to eleven months, and 2 per cent. for a 
year, was paid until the first change made ten days back. 
The Bourse has been wavering during the past week, 
buyers being satisfied with the profits obtained during the 
month, and rather disposed to realise than to pursue 
sellers further. Setting aside foreign affairs, the possi- 
bility of a renewal of the war in the South-East in the 
ring and strained relations between France and Spain, 
e political situation at home is by no means satisfactory. 
The money market is not to be deceived by Ministerial 
promises that no public loan will be issued this year, as 
it is well known that if a loan is avoided it will only be 
of 100 millions of Treasury 
bonds that fall due in the year would be nothing 
less than a loan in disguise, although it would not have 
the depressing effect of a public loan on the market. 
Most buoyancy has been shown by Italian Rentes, which 
usually rise or fall with French Rentes, but have now 
taken the lead, instead of following. There has been a 
recovery in Bank of France shares, after a rapid fall, but 
generally the movements have been downward. 
of 27£ 50c in Suez shares in the week will bring forward new 
buyers, but the reaction in Panama shares is only a return 
to the prices at which they stood before the market was 
supported, in view of the call of capital. French 
have lost a part of the recovery of last week. 
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Par. Jan. 21. Jan, 14, 
f .: 2 .. i@ 
Eastern Railway....... .~ 80.. 79750 .- OO - 
Lyos Railway ....... ~ 500... 1,268 75 .. 1,267 0 + 
Southern Railway ...... 500 .. 1,165 0 . 117250 - 
South of Austrian Rail, 500... 280 0 -. 27875 + 125 

The Minister of Agricu!ture attended yesterday before 
the Parliamentary Committee on the Bill for making 
a further increase in the import duties on corn 
and flour. The Minister declared that he was in 
favour of further protection to agriculture, and that 
when the duty of 3f per 100 kilos on wheat was 
voted last year he thought it insufficient, and was in 
favour of a five-franc duty. But he admitted that it 
would be premature to make a fresh change in the tariff 
until the effects of the three-franc duty had had a fair 
trial. So far, however, it had not prevented a continued 
decline in the price of wheat, notwithstanding the rise 
from 15f to 17f at New York. He believed that the 
English market was the cause of the fall. The imports 
of foreign wheat in England increased from 18 millions of 
quintals (2 ewts) in 1884 to 24 millions in 1885, and the 
influence of that surplus was fel: on the French market. 
The object of the law last year was to secure the indepen- 
dence of French agriculture from English supplies, but 
that has not yet been realised. The effect of a new law 
could not, however, be felt immediately. He announced 
his intention to send agents on special missions to America 
and India to keep the Government informed of the com- 
petition in agricultural produce. The syndicate of corn 
factors have addressed a letter on the same subject to the 
Parliamentary Committee. They are also adverse to a 
fresh augmentation in the corn duties as disturbing trade, 
and remark that the new duties have not had time to pro- 
duce their effect. But they demand modifications on the 
duties on other articles which are at present exempt, like 
bran and maize, or insufficiently taxed, like bread. They 
propose a duty of 1f 50c on bran; and as that article is 
free in the treaty of commerce with Italy, demand that 
the treaty be denounced on the 3lst December next, so 
that it may terminate at the end of the following year. 
Bread is taxed only 1f 20c the 100 kilos, and appears to 
be imported from Belgium to the North of France. The 
syndicate propose to increase the duty to 4f 50c, which 
would be the equivalent of the duty of 6f on flour, and to 
assimilate maize to oats, rye, and barley, which pay 
1f 50c. 

Founders’ shares are of recent origin, and the legislation 
on them deserves to be recorded. <A claim brought by 
the French Treasury against the founders of the Panama 
Canal has just been decided before the Paris Civil Court. 
The association was founded by General Turr and three 
other persons on the 19th August, 1876. A capital of 
300,000f, afterwards increased to 500,000f was formed, 
divided into parts of 500f. The concession and studies 
were transferred to M. de Lesseps and his committee in 
1881, in consideration of a sum of five millions of francs 
in cash and five millions in shares of M. de Lessep’s com- 
pany; but the purchasers received back 2,500,000f for 
remuneration of the new committee, and certain liabilities 
they assumed. The original founders, nevertheless, received 
7,500,000£ for the 500,000f they had disbursed, and the 
Treasury subsequently put forward a claim to levy the 
tax of three per cent., with which the interests and 
dividends of public companies are chargeable, on the sum 
of 7,000,000£ which the founders received as the profit on 
their shares. The founders opposed several pleas to the 
claim—that they were a private association and not a 
company ; that the association had ceased to exist; and 
that in any case the tax should only be levied on the 
interest of the original capital, calculated at five per cent. 
Judgment was, however, given for 97,000f for the tax on 
the sum received in cash, and the founders were ordered 
to give an account of the dividends they had received on 
the shares given in payment. 

Judgment has been given by the Paris Tribunal of 
Commerce in an application by the liquidators of the 
Grand Compagnie des Assurances, to have the company 
declared void for infractions of the law on public com- 
panies. A decree as demanded was issued, and the directors 
and the Société des Depots et Comptes Courants, by 
which the company was founded, were declared civilly 
responsible, and ordered to deposit a million of frames pro. | 
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visiona:ly, as a guarantee for the damages that may be 


assessed against them. The decision is, of course, not | 


4| final, and will, no doubt, be appealed against. M. Donon, 
‘Chairman of the Depots et Comptes Courants, was made 
a defendant personally, but was discharged from the suit. 
The foreign trade in December amounted to 421 


millions of francs of imports, and 294 millions of francs | 


of fexports. Compared with the same month of 1884, 
there was an increase of 17 millions in the imports. In 
articles of food, the increase is 21 millions, and in Jaw 
materials 11 millions; while there is a decrease of 13 
millions in manufactures, and 2 millions in unenumerated 
articles. The exports, on the other hand, diminished 66 
i| millions, the greater part of which, or 51 millions, was in 
manufactures. The imports and exports for the last two 
|| years were as follows :— 

Imports. 


1884, 
Francs. 
1,414, 155,000 
gee: 2,105,147,000 
631,758,000 
192,419,000 


4,343,479,000 


588,665,000 
191,324,000 


4,215,877,000 


£168,635,080 
Exports. 
1835. 

Francs. 
713,442,000 
662,524,000 ...... 

1,629,743,000 
179,322,000 


_ 


£173,739,160 


1884, 
Frances. 
762,414,000 
669,075,000 
1,637,988,000 
163,023,000 


3,185,031,000 _ ...... 5,232,500,000 


£127,401,240 £129,300,000 

The detailed returns are not yet issued. 

The octroi receipts of the City of Paris in 1885 show a 
deficit of 6,651,026£ compared with the estimates, and of 
4,638,443f on the year 1884. The diminution, which has 
been continuous for some years past, is principally due 
to the movement of the population to the suburban 
communes outside the municipai boundaries. 

The Chairman of the Comptoir d’Escompte has returned 
from a conference of bankers held at Vienna for the con- 
stitution of a tobacco monopoly in Servia. It is expected 
-_ a company will be formed, and the capital be raised in 

aris, 

The official assignee of the Union Générale announces 
a dividend of 5 per cent., the fifth distribution. 

The receipts on the Suez Canal in the second decade of 
the month amounted to 1,560,000f, an increase of 100,000f 
on the same ten days of 1885. 


GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, January 19. 

The speech by the Hungarian Minister of Finance at 
the opening of the debate on the Budget does not place 
Hungary’s present financial situation in any very brilliant 
light. I have already stated the presumptive figures 
4] when the Budget was first presented, and will only repeat 

that the deficit, amounting to no less than thirteen and 
a-half millions, is two millions greater than that of last 
year. Besides this, eleven millions must be found for 
the amortisation of the State debt, and the Minister 
informed the House that nine million florins had been 
Spent in 1884 and 1885 beyond the credits granted ; 
this sum having been chiefly devoted to the working of 
the State railways, Hungary will, therefore, have to 
contract a new loantothe amount of 34 million florins, 
and although these millions are to be entirely devoted to 
investments and the redemption of debts, still the Finance 
Minister expressed the opinion that the deficit must be 
made to cease, whether it be devoted to productive purposes 
or not. It is to be hoped that the Minister’s words will 
be followed by the deed. Although the recent conversion 
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of Hungary’s Gold Rente reduces the interest payable by 
2°4 millions, still Hungary's requirements for interest are 
2’3 millions higher than they were, on account of the new 
debts contracted. Besides this, the rise in the premium 
on gold has added 1,300,000 to the debt charge. 
Although Hungary has certainly been neglected so long, 
from an economical point of view, that it requires more 
capital for investments than other countries which have 
been in orderly circumstances for many years past, still 
the Government should regard it as its chief aim not to 
let the sums devoted to the improvement of the country 
exceed its resources. 

The Prussian Prime Minister, in the course of last 
week, also read his report on the financial situation 
of Prussia. The year 1884-5 must be called a 
favourable one, since the receipts exceeded the expenses 
by 31 million marks, which have been applied to reduce 
the railway debt, and to pay the interest of the State 
debt. The Minister does not expect the receipts of 
1885-6 to exceed the expenses by more than seven millions, 
because in almost every branch of administration, but 
especially by the railways, the depression in agriculture and 
commerce has been acutely felt. The position has now 
become worse still, and the Finance Minister is looking 
forward to a deficit of 14 million marks, which he will 
provide for by a loan. In Prussia, as in Hungary, the 
conversion of Consols and railway tonds has reduced 
the amount of interest due for loans considerably— 
by no less than 7,793,000 marks. The Prussian debt 
at present amounts to 5,639 million marks, and the interest 
on it to 161 millions. This is, however, compensated 
by the net profits of the railways, which are no less than 
200 million marks. The spirits monopoly is intended by 
Government to do away with the deficit for all time to 
come. The Finance Minister seized the opportunity to 
state that the Government hoped the monopoly would | 
bring about a complete tax reform for the whole Empire. 

I am informed that the Prussian Landtag will be 
called upon to discuss a Bill affecting the Germanisation 
of the Eastern provinces of Prussia, for which purpose 
several millions of marks will be necessary. It is hoped 
that this will be brought about not only by expelling all 
the Poles, but by the purchase of land, upon which German 
peasants are to be settled. The system by which the 
peasants will become proprietors of the land will be that 
of the “Rentengiiter,’ which has only lately been 
mentioned and discussed in these pages. 

The German Board of Agriculture, which has always 
been considered a staunch supporter of bi-metallism, has 
again discussed the question of a revision of the German 
Currency Act. The proposition discussed by the meeting 
was the following:—The Board of Agriculture should 
appeal to the Imperial Councillor to give his attention to 
the rise in the value of money, which, if it had not already 
commenced, must be shortly looked forward to, and to 
enter into negotiations with the Government of Great 
Britain respecting the coinage of silver coins of full value, so 
that Germany and England being guarautees,ashad beenpro- 
mised in the Currency Conference of Paris,1881,all theother 
States concerned should be able again to take up unlimited 
coining of silver. Should England refuse to join 
Germany in this measure, the Government of Germany 
should be summoned to find some other means of speedily 
re-establishing the double standard guaranteed by inter- 
national contract. A long discussion ensued, which 
caused the proposition to be considerably changed in all 
its parts, and at last the following resolution was passed :— 

“Since it is impossible to determine at present what 
direction our currency policy will take in consequence 
of the depreciation of silver, the Board of Agricul- 
ture declares, first, that it is expedient for the 
German Empire still to bide its time, as it has 
been doing lately ; secondly, that the German Empire 
should not decide whether it will again resume the sale of 
its current silver coins, or whether, after withdrawing and 
recoining them, it will use them for internal circulation, 
until the position is more clear than at present ; thirdly, 
that if the States who suffer most acutely from the depre- 
ciation of silver resort to extraordinary means for raising 
the price of silver, the German Empire should do all in its 
power to second their efforts, if possible, after “having 
come to an understanding with England, and on the prin- 
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ciples set up by the representatives of Germany in the 


Paris Currency Conference of 1881.” We must add that 
organs of the bi-metallist party in Germany consider 
this resolution as a declaration made by the Board of 
Agriculture in favour of bi-metallism. 


The public discussion respecting the Brandy Monopoly 
Bill in Germany is still continuing. The adherents 
of the Government dwell upon three main advantages : 
1. An increase of the revenues of the Empire by 300 
million marks; 2. The beneficial effects upon the health 
of the population when all sorts of seed are produced 
and improved by Governmental factories; 3. The land- 
lords will get a higher price for their raw spirits pro- 
duced, and for their corn and potatoes. The opponents— 
i.e., all independent parties—assert that the first might 
also be attained by a manufacturing tax; the second by a 
revision of the Act against unhealthy articles of consump- 
tion; while the third of the claimed advantages would 
really be an injustice, since landed proprietors would 
be paid more than the market price. Besides this, the 
proceeds of the monopoly would be paid by the poor classes, 
whereas the rich landowner would get larger profits. 
The object of promoting temperance would not be attained, 
as the interest of the Exchequer would stand in the 
way. New licences for innkeepers would be allowed to old 
soldiers and invalids, and the existing innkeepers might 
lose a large part of their income, even if moderately 
indemnified. They would be obliged to pass over to 
other trades, and to intensify the competition in other 
branches of business, which are already in a state of depres- 
sion. Above all, the introduction of monopoly, if once 
commenced, might encroach upon many other branches of 
industry, as tobacco, salt, sugar, wine, beer, and would be 
a step toward the state of things demanded by Louis 
Blanc and the socialists, where all landed property would 
belong to the State, and the Government would manage the 
industries, navigation, and foreign commerce of the 
country. 

The German Reichstag has disapproved, after a discus- 
sion which lasted several days, of the measure for 
expelling Russian and Austrian Poles from Prussian 
territory as superfluous cruelty. 

The German Government has published a decree, by 
which German law and jurisdiction is to be introduced in 
German colonies only by resolutions of the Federal 
Council. Similar proceedings are to be communicated 
afterwards to the Reichstag. 

In the mints of Germany the following amounts of 
money had been coined up to the 3lst December last. 
1,928,890,830 marks in gold, of which 1,445,733,180 marks 
were in double crowns of 20 marks each, 455,195,720 marks 
in crowns and 27,961,930 marks in half-crowns of 5- 
marks. Of silver, the coinage amounted to 444,491,483 
marks, of which 71,648,250 marks were in 5-mark pieces, 
102,510,120 marks in 2-mark pieces, 171,131,669 marks 
in 1-mark pieces, 71,484,454 marks in half-mark pieces, 
and 27,716,990 marks in small silver coins of one-fifth 
mark. There were also coined 35,159,822 marks in nickel 
pieces of 10 and 5-pfennige, and 9,682,638 marks in copper 
pieces of 1 and 2-pfennige. 

We find in a recent statistical abstract the following 
figures concerning the commercial shipping of Germany in 
1884. The number of German ships which sailed and 
arrived amounted in 1884 to 120,548 vessels, with 
20,408,717 registered tons, being 6,582 ships, with 
1,550,169 registered tons, more thap in 1883. Sailing- 
ships participated in this increase with 925 vessels and 
2,796 registered tons, whereas the increase in the case of 
steamers was 5,657 vessels, with 1,547,373 registered tons. 

With the exception of the Austrian and Russian zinc- 
works, which are only of local influence, all European 
zincworks, including the British, have now concluded a 
convention, by which they agree to limit their annual 
production up to June 30, 1889, to the amount delivered 
in 1884, 

The Vienna Clearing-House (Wiener Giro und Cassen- 
verein) publishes the returns for 1885. The net profits 
have been 221,241f, that is, 97,154fl more than during 
the preceding year. A dividend will be recommended of 
124, or 6 per cent., against 8f, or 4 per cent., in the pre- 


ceding year, and 14fi 50kr, or 7} per cent., in 1883, 
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Correspondence. 


THE SALEABLE VALUE OF THE PRODUCE OF 
IRISH FARMS. 


TO THE EDITOR OF THE ECONOMIST, 


Srr,—In your issue of August 8, 1885, you published a 
letter from me, containing an estimate of the actual 
saleable value of the agricultural produce of England and 
Wales. The calculation was made on the assumption that 
the value of the live stock and meat sold by farmers is 
equivalent to the value of hay, corn, and other crops con- 
sumed in their production, and that the only advantage to 
the farmer in stock feeding is the very important one of 
maintaining the fertility of the soil at the same time that he 
realises market value for his crops. The mode of valuation 
which I adopted was attacked from both sides. Some said 
that the results were worth more than the food given; 
others, equally positively, asserted the contrary. On 
the whole, I think the letters I received from practical 
farmers preponderated in the opinion that the actual sales 
of the farmer were not equivalent in value to the fairly 
computed value of the crops from which they were made. 


It is perfectly easy to compute the value of corn crops 
by market prices. With grass land this is not so easy, and 
on coming to the valuation of Irish produce in the same 
manner, I have found that the problem involved is more 
difficult. In that country there are some 14,000,000 acres 
of land in rough pasture, mountain and bog, which 
never comes under the plough. Very little of this is cut 
for hay, but the milk, flesh, and frame producing value 
must be taken into account, just as though it were any 
cultivated crop. I have been content with the balance of 
opinion in regard to its value, and this balance of opinion 
is the result of very careful inquiries made over wide 
areas. No doubt my informants might have valued it 
more highly some years ago, but I am convinced that, 
with the present decline in the price of farm stock of all 
kinds, the maximum is what I now give. 

The following valuation of the crops differs materially 
from that recently made by the Registrar-General in 
Dublin. The reason of this is, that the valuation of the Irish 
Executive is computed from au average price of a certain 
number of years, while mine is computed from the values 
of 1885. Besides this, the Government valuation is for the 
total quantity of food grown, while mine is a valuation of 
that alone of which the farmer can dispose, either by his 
own consumption, by selling the produce, or by feeding 
stock and selling that. The Government valuation, more- 
over, takes no account of the value of grass land which is 
not saved in hay; nor does it take any account of that 
portion of straw which is used for feeding furposes, and 
not as bedding. On these accounts, some important 
variations will be found between myself and the 
Registrar-General, but in most cases the divergence 
results from the object in view being different; that of 
the Government being to give the gross value that is 
yearly produced by tillage over a series of years, while 
mine is to give what is the net value that comes back to 
the Irish farmers at current prices, after allowing for the 
deductions necessary for the continuance of the occupation, 
such as seed and horse feed. 

VALUATION of the SALEABLE Propuce of In1sH Lanp, BasED on 
the Crop and Prices of 1885, 
Wheat—70,017 acres, producing ......... cwts. 1,097,198 
DORwSs GOO sei csi idee dsiwives ve "” 80 000 
1,017,198 at 7s per cwt.... 354,019 
Oats—1,328,869 acres, prodncing......... ewts. 18,138,677 
16,233,677 at 6s per cwt.... 4,870,103 


2.888,560 
270,000 


2,618,560 at 7s per cwt.... 


106,628 
17,000 


~~ 99/628 at 6s per ewt.... 


124,820 
10,700 


"314,120 at 7s 6d per cwt. 





Barley and } 179,477 acres, producing.. cwts. 
Bere— § Deduct seed 


see ten eeeee seeeee ” 


916,496 
Rye—8,399 acres, producing............... ewts. 
Deduct seed .........+.. 


ore eereneneneee ” 


Beans and } 7,141 acres, producing...... ewts. 
peas— } Deduct ome 


42,795 
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Vatvation of the SALEABLE Propuce of Irish Lanp, BasEp on 
the Crop and Prices of 1885,.—Continued 


Potatoes—797,292 acres, producing ...... tons 3,175,738 
Deduct seed .......cececeeeee cee % 400,000 
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not written withthe view of recommending any changes in 
our fiscal policy. It is simply meant to give a fair résumé 
of the industrial position of Ireland; and it must be 
apparent to everyone, that, setting all economic considera- 
tions aside, Great Britain has the power to help Ireland 















£ 
2,775,738 at 45s per ton... 6,245,410 













Turnips—296,984 acres, producing ...... tons 3,551,783 at 12s per ton ... 2,131,069 in i i . 
Pi epee ped agers = Mah ff nf on ool enormously in its agricultural development by encourage- 
Carrots on eae sabi agthaeene fo rye per acre ..,........... 311,989 | 22g 1n every way the growth of that which is most suitable 
Vetches and rape .........seeseeeee ,356 acres, BPO OUD ciiindcnesaaencenn 71,780 i i ikewi 7 
VeRO OO OO aa Or Se Le Oe ne ane three to the climate and soil, and likewise has the power to 
After feed of same land...... ..... 2,084,768 acres, at 10s per acre ............ :,017,384 | retaliate in such a manner as to show every Irishman 






Grass lands, 10,245,927 acres, divided as under : — 
520,000 acres, averaging £5 per acre ... 2,500,000 
1,000,000 acres, averaging £3 per acre ... 3,000,000 
1,000,000 acres, averaging £2 per acre ... 2,000,000 
1,000,000 acres, averaging 25s per acre ... 1,250,000 





interested in agriculture that we could take away with 
the stroke of the pen even those moderate hopes of 
prosperity which they have hitherto cherished. 








2,000,000 acres, averaging 15s per acre ... 1,500,000 yar rp SOD 
Spaaane santa avenging iOaber acre. aunees I trust that the considerations put forward in this letter 
eee cas cnay evetaging € per acre ..... 673,773 | May bring from someone, better informed than myself, a 
sosececerenscereeeeeseeeseneeeeesee Be ‘ acres, averaging 4s per acre....., 347,512 : ° : ) 
Monstaln DOI vse sssrcesse 6 tiedve 2,236,824 acres, averaging 2s per acre...... 223,682 more detailed estimate of the actual trade passing between | 
WWE cas sang Sonseistcoheve. tigslosioata 108,149 acres, at £12 per acre.............. 1,207,698 | the two countries. I feel convinced that the more facts 
Straw used for feed only, say, 800,000 tons, at 30s per ton .................. 1,200,000 






we can collect on this point, the more we shall become 
convinced of the actual dependence of Ireland upon Great 
Britain for all future prosperity. 
Yours faithfully, 
Wituiam J. Harris. 
Halwill Manor, Highampton, January 20, 1886. 





40,733,708 





Deduct food used in keeping the 300,000 horses used solely in agri- 
cultural work (excluding brood mares and colts cf one and two 
years Old) at £15 per HOrse...... .ccccereee aceeceereeecrsenseeeoneneneens ee 








This leaves 36,233,7981 as the total value of the dispos- 
able produce which Irish farmers grow on the land 
without the assistance of bought food. There is, however, 
good reason to suppose that the sum of 3,000,000/ per 
annum is spent by them in maize, bran, pollard, &c., and 
as this may be supposed to produce its equivalent in meat 
(leaving manure only for the benefit of the farmer), the 
total saleable value is 39,233,798/. 

It is the smaller amount, however, with which we have 
to deal, and the proportion of this received by landowners 
(if they do receive it under present circumstances) is at 
most 9,000,0001 per annum. In my previous article on 
England and Wales, I showed that the landowners’ pro- 
Ac of the gross produce (see Income Tax Returns 

bedule A) was more than one-third. In the case of 
Ireland, it is less than one-fourth. In the case of Eng- 
land and Wales, I also showed that the burdens of all 

















Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 
Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 20th January, 1886 
ISSUE DEPARTMENT. 
£ 


£ 
Notes issued... 35,594,865 Government debt ... 11,015,100 
Other securities ...... 4,734,900 
Gold coin & bullion... 19,844,865 
Silver bullion ....... se cane 






















35,594,865 35,594,365 
BANKING DEPARTMENT, ‘ 
£ 





Proprietors’ capital... 14,553,000 Government __securi- 









sorts incident to agricultural land (other than rent) | Rest .......... asnanathd - 3,337,067 ties........ ae - 15,946,615 

amounted to nearly 15 per cent. of the gross produce value; a aie Geen same = SONGS ane SH SERENS 
o Ty er ae 1US ..ceeeeee bFVSEEVOT AVUUCS ccccssersceesscoee ~ pau Lae 

I cannot find that these burdens in Ireland amount to | 900. intel aan Gold and silver coin 1,108,825 





more than 7 per cent. Thus it may be proved that at the 
present time the Irish tenant is much better off than the 
English in both these respects. The real evil in Ireland 
appears to be that too many persons have to divide the 
spoil, and this keeps all (except those who have holdings 
of a manageable size) poor. The soil is capable of pro- 
ducing much more than it does, and their system of 
dairying may be much improved, and in my valuations I 





BETIS ccccsccccccecncoes 151,758 












49,315,27 49,315,274 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


Dated Jan. 21, 1886, F. MAY, Chief Cashier, 







THE OLD FORM. 
The above Bank accounts would if made out in the old form pre- 
sent the following results :— 


sieehateieiectiee iene reesei 





have had to take into account the mode of farming rather LIABILITIES. re A oe easasia i 
san, the intense value of the soil mnie hettes menage Ciseutntien Gactuding Bamk ©. 455,350 | Qoinand bullion... 20,068,600 
ment. ‘our- ; i j Public deposits ..........:0s000 2,649,060 

the of the Irish people may be said to Private deposits .......0..0-e0  _ 27,624,339 








exist, either directly or indirectly, out of the agricultural 
receipts, and a differenve of 2d per lb in the price of 
butter, or 1/ per head in the value of store helloake is to 
them a matter of vital consequence. This being granted, 
‘let. us examine what is the commercial positiou of Ireland 
in regard to the rest of the kingdom. 

The statistics in regard to Irish exports and imports are 
very meagre, and at the present time it would be most advis- 
able to have them more carefully tabulated. It seems, 
however, that the exports to foreign countries are barely 
1,000,000/ sterling, while the export of manufactures alone 
to Great Britain are fully 6,000,000/. The export. of live 
stock, meat, butter, poultry and eggs to Great Britain is at 
least 9,000,0001, and of fish nearly 1,000,000/. The Irish 
threaten to boycot English goods. They had better 








55,728,837 69,065,004 
Tne balance of Assets above Liabilities being 3,337,067, as stated in the abore 
account under the head Rest 






FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 





Increase. Decreage. 
& £ 





Circulation (excluding Bank post Dills)............-+++». és deceutiantia pa pe 
Public deposits ............seccereesseeceeenreaseneereneenneenenes co ncens GG 
Government SeCUTitiC[d..............0.00.ce-ceeeee eeeereneeeenne 






. 1,300,000 













GUO Sichnn igicas bias hclithninianeceeeinsinnntctnibonse QOD x seamen i: he 

The following shows the amount of = —— ae in 
both departments, Banking Deposits, Banking Securities, heserve, 
and Rate of Discount, for three months ending January 20, 1886 :— 
ind sate Of Viscount, for tree NS 


ee ee ee OE TT LES 


































remember that if each side did its worst, we have the ou | ae | Securities ey s 
power to ruin them far sooner than they could even injure in from |“irculett” wee (82/3 
us. The land of Ireland without having England as a/| Date. eee —- Bank Post, oe’ — none 43 8 
buyer for its produce would be as worthless to the occupy- | = asont, le 3 
ing farmers as they wish to make it to the present land-| ____|_ | rts ~~“ SsTs 
owners. In fact, their agriculture would relapse into a ie iJ oa tind wie i saskioes insti sapiens ssi ond 





29,024,794 35,497,805) 11,343,132) 334, — 






Nov. 4) 20,687,497; _ 61,000 out, 25,014,365 23,047,609 $4,131,323, 11,772,543, 414 — 






state which mnely provided for the wants of those living 






. ‘ . 70 | 
by 3 ag: bad harvests they would have no means _ ty erie) sees. io ae 27191 880, $2,738,500 12,200,002 444 3 
i 8 in! 24,086,175 17,495! A of — 
ich to buy the food they now import. Their annua 25| 21,208,971 38,000 | in 2 Te eorsald| S2T7ITITS iniecserl sail — 





648, out, 24,155,505 | 26,467,233) $2,037,581 12,243,104) 46 |— 
16 Peete 176,000 out 24,014,990 26,539,746) $2,045,394 12,208,117 46 |— 

3 811,000 out, 24,593,229 26,811,392) 33,005,923 11,620,003/43 4 4 
30| 20,115,228 39,000 out 24,513,110) 29,054,817) 85,474.454)11,352,118, 354 )/— 
6 19,964,311! 329,000 out! 24,932,045 $3,034,710) 40,249,996 10,782,766, 32 | 
15! 20485,162' 87,000 in’ 24,606,530 31,664,156) 38,090,557) 11,628,622 369/— 
bo’ 20,958,600 73,000 in 24,303,630 31,273,449\ 96,915,214 12,400,050 39) 3 


imports of wheat and flour at the present time are worth 
fully 3,000,000/ sterling, and if they attempted to grow 
this quantity of wheat for themselves without having an 
outlet for the produce of the intermediate crops it would 
cost. them at least double in home labour. This letter is 
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Subjoined i is Our usual table, affording : a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the ‘ 
Price of W heat, and the Leading Exchanges during a period of ‘four Assets. ] £ ik ae 


| . 
back, ion—g o2 a 7,882,000. 47,000 — 1,021,000 
ears corresponding with the present date, as well as ten years | Coin and nee +) = _ een, ) 127 37,000— 60004 273,000 
ok, viz.: Discount and advances ...| sanaeeo 16,7 65,008) 13, 513,000 — 815,000 — 2,575,000 


AUSTRO- HUNG ARIAN BANK. 
Jan. 15. ) Jan, i. | j Jan. 15, Last Week. Last Year 
£ £ 



















































—————————_—— — LIABILITIES. S| 
i } | ‘ ; ° 97 head 000 — 32,00, 
$ corresponding dates, Jan. 19, | Jan.24, | Jan. 23, , Jan. 21, Jan. 20, Circulation .......0++0+.-.s0000! 35,533,000 26,617,000 36,270,000 - ne oe 
with the present week.| 1876." | 1888.’ | 1884. ies. | 1866. NETHERLANDS BANK. 
Circulation ( (excluding oA ee £ BS 8S ae Jan. 16.) Jan. 9.) Jan. 17. juast Week|Last Year. 
Bank: post bills).....| 27-311,800 ; 25,150,610 | 24,756490 94,847,535 24,208,630 Aseurs, é é 2 £ & 
Public deposits ... al 4,6°3,555 | 3,747,102 5,497,581 | 4,885,768 3,619,060 | Coin and bullion—Gold ...| 4,002,000} 8,996,00c) 2,270,000; +  8,000)+ 1,752,000 
Other deposits ............ | 19,703,224 | 23,206,482 | 24,649,291 25,148,684 27,624,389 | ok Silver...| 7,989,000, 7,989,00C| 7,722,000) ‘, 
Government securities..| 15,788,960 12,585,107 14,454,835 { 13,653,665 15,948,615 | Discount and advances ...| 8,135,000} 8,095,00u! 9,442,000) + 40,000] — 1,807,000 
Other securities ......... | 17,094,064 20,798,115 21,080,716 , 21,448,528 20,963,599 LIABILITIES, * 
Reserve of notes & coin! 9,669,819 12,377,065 12,650,624 | 13,016,462 12,400,050 | Notesin etroutation Cs “| 000° 17,003,000) 16,814,000, + 152,0004+ 341,000 
«tl , 





Coin and bullion ...... ++ | 21,081, 619 21,807,705: 21,657,054 | 21,613,997 20,953,600 Deposits ... 
| 


1,582,000 1 1,105, 000! - — - 117 000! + 360,000 
Proportion of rese 









to liabilities ............ Ba £9} % | 4h % | 413% | 43h % | 304% NEW YORK ASSOCIATED BANKS. 
Bank rate of discount... 5 % 3 5% 3% “Jan, & ) dam. 17. ‘Last , |Last Wook.) Last Year. 
Price of Consols ........| 93% | 103 1013 | 908 100 sect _ 16. — = ae | 
verage price of wheat. 443 74 | 40s Od $83 9d =| Sis 2d | 293 1 : ; oe 
Exchang? on Paris (sht) 25 12} 22} 2519 24 a 16} 21} 25 31} 36}25 20 25 Specie 20.00. ..eeecereenserseces 19 420,000; a 19.30,000 + amon ; 250,00 
—. Ansterdam (sht), 12 0} 14 12 1} 24/12 2 3/12 13 2f 12 13.2} | Loans and discounts........./ 67,360,000) 67,980,000) by.t0) 0 460,000! —- ecaneo 
— Hamburg(3mths) 20 62 2057 61 | 2057 61 20 €6 70 2 52 56 eS tasntia ses| 6,680,000} 6,220,000} 8,220,.00 + 
Clearinz-house return... 123,128,000 184,184,000 104,435,000 104,911,000 126,633,000 eee | 1,960,000, 1,980,000! 2,260, sal — 20,000,— 300,000 
Phe amount of the “other deposits,” compared with the “other | Net deposits .............++: | 77,980,000) 76,630,000; 70, os + 1,300,000|4 7,240,(00 


securities,” showed in 1876 an excess of 2,614,160/; in 1883, an 
excess of 3,108,367/; in 1884 ar excess of 3 568, 5751 ; and in 
1885.an excess of 3, 700,156/. In 1886 there is an excess of 6,655,790/. 

In 1883, the Bank rate was lowered from 5 to 4 per cent., but the 
market had been down to 34 per cent. for more than a week. The 
Bank reserve increased 1,000,000. 

In 1884, the money market was rather unsettled. There was the 
possibility of further exports of gold to Australia, while small 
amounts were taken for Spain, and in the outside market there was 
an inquiry for Paris. As a consequence, the tendency was to hold 
money rather “short.” Day-to-day, money, &c., was therefore 
abundant. 

In 1885, the position of the Bank was not strong, and the directors 
were reluctant to lower their rate of discount, although the outside 
market was extremely weak. 

The following figures from the official returns show tle amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

(000’s omitted.) 


RESERVE (Specie & Notes). | 
Legal reserve .......c.seecee0e | 19,495,00¢! 19,170,000! 17,885,000 + $25,000] + 1,810,000 
Excess of actual reserve ...! 6,425,000| 5,670,000! 10,235,000 + _755,000\— 8,810,000 


Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch florin 
at 1s 8d; and the franc at 25 per 1. American currency is reduced into 
English money at 4s per dollar. 

Discount anp Money Marxet.—On Thursday the directors 
of the Bank of England reduced the rate of discount from 4 per 
cent., at which it was fixed on Dec. 23, to 3 percent. This move- 
ment, however, had no effect upon rates in the open market, 
which had gradually declined in anticipation of the reduction. 
To-day rates are weak, fine three-months’ Bank paper being 
taken at 17 per cent., while day-to-day and short loans are 
quoted at # to 1 per cent. The joint-stock banks have acted 
unanimously in reducing their allowances for deposits to 14 per 
cent., there being no dissentients, as on the last occasion, 
following the principle of giving ‘‘1 per cent. below Bank- 























Wee k Exe “Fourths” of the | tate.” The future of the money market remains rather 
Bndag. raat Pay Daye. | Consol Pay Days. 1" Conth a unseitled. The position of the Bank is not strong, and 
Sev 0a a d ‘nee although the foreign exchanges are firmer, ani some gold is 
aie 124,535, 4) 15,557, | due here from abroad, no large amounts are likely to be obtained 
eae a. 7 yr in this way. At the same time, the tax payments will add 
2 522027, 4 17.6, decidedly to the Bank’s resources during the next month or 
23 .....| 98,800, ‘| 16503, | two. If political affairs remain quiet, the action of the 
mi. 4} 38,839, | directors will no doubt be justified, but it is the uncertainty on 
Pee Sino ae 4| 20,662, | this point which renders doubtful the wisdom of the step they 
9 iss 126,633, have taken in reducing their discount rate to 3 per cent. At 
Total, 1866... 357,731, "20,002, | Present, it may be noted, money is cheaper here than anywhere 
Correspndg. 


Stat tees] 847,122, else abroad. 


es — 9,391, 
in 1886..f'= 27% 


A considerable sum in notes and coin has been returned from 
the internal circulation during the past week, and as a con- 
sequence, the reserve of the Bank of England has been increased 
by 771,000!, the total now being 12,400,000/, or 394 per cent. of 
the liabilities. The Government securities exhibit a decrease 


of 1,300,0001, owing to repayments of advances, but the Govern- 


im 1935 ...{ 5,511,071, 
*Do, *84.. ‘| 6,798, 555, 
Decrease in 286,516, 
3865 *......) = 4°97 





’ *'The “Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 








1884, ment deposits have only been reduced by 671,000/, owing to the 
Total from Jan. 1 to Dec. 26... - £1043 371,160 ........ 109,367,814 i i 
face sabeale «40 pecomm volume of the inflowing revenue, The other changes are 
1886. 1885. unimportant. 
Two Weeks ending Jan. 9 ... .......:5.60. 5,089,562 os .cceee 5,265,371 
Week ending Jan. 16.....ss0sseorree 2,266,352 2.978.804 The Imperial Bank of Germany to-day (Friday) reduced its 
ene rate of discount from 4 to 35 per cent., and the rate of interest 
1 £0 date...ceccecscsees 5 sonst 
Sree date ans TaeeAgs on-advances from 5 to 44 per cent. 
Decrease in 1886 ......... 190,261 = 2°5 per cent. 


We subjoin our usual discount quotations for paper having varicus 


T incipal items in the 1 test k! ts 
ee . a ae ee periods to run, and a comparison with previous weeks. 


the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 






































ment of last year :— ‘ aii Siniiieaite ii Bank Bills. ? Trade Bills. * 
és ;  |8 Months.)|4 Months. \6 Months.|8 Months.}4 4 Menthe. 6 Months 
‘ niall ienaliiiniiaae siemaectetialg mabemavees 
%.%. Jan. 14, | Jan. 22, or Sentenen, Oct. 30.. % iv 1} % oy” .* of 3 % 
. 1886. iehisdihie Sei aaa Nov. 6... 1g 2 2 2 2 2 
Last Week Last Year 18... t 2 2 i A 2 : 3 3 3 s 
AsseTs. 4 £ & - Ay Ee 
Coin and buliion—Gold ...| 45,910, ,732,000| 20,932,000|4- 178,900! + 5,978,000 esa, aT : s of 9g a3 | 3 . 
~ Silver... 43,240,000, 48,179,000, 41,076,000 + 61,000 + 2,164,000 nly ° 2 2 4 3 3 s 
Government securities ...| 14,113 000) 14 113,000} 14,113,000 4 35 33 3} 33/ 8 Py a . of 
Private securities..........., 40/379,000, 41,062,000) 53,197,000— 683,000|—12,818,000 95..| 34 33] 8 3 2 | 3 st at to 47 | tor di per hie : 
ida cg ss - {116,058,000 117,248,000 110,508,000 — 1,199,000) — $450,000 | an cmb e 4 : sf a" el a ee 
Government deposits . 4, al 664,000) 4,576,000) + 1 600,000; 312,000 . 4.1/1 14} 2h 28 4 2} | 25 2 4 33 3b 
Private deposits ..........-| 24,149,000 15,575,000\ 15,199,000] — 1,432,000 — 1,66. 0c0 at 11 24 2 33 | $43 : 
______ AMPERIAL BANK OF GERMANY. = 8=——t—C<CS~S*:*S =) a oF ee ae bask 2 
Te aa . last Week. [last Year. * These rates range from those current on the very best paper to those paid on 
AsserTs. bills for which Bank rate is usually required. 
Coin and bullion desis riba don 24,612,001 + eat, 
Disoouitts and advances ... — 3,190,006) — + Soreto00 The rates of interest allowed for deposits at call and notice by the 
Notes in eirculation... sat onl i = 2184.00 we 280% joint-stock banks and discount houses have been reduced to the 
Curtent accounts ... 


figures given below. The former have this week acted unanimously 


a 






' 
' 
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whereas on the last occasion there was a divergence of action on the 
part of three leading banks. 
Private and joint stock banks at notice .............. 14 per cent. 


Discount houses at call SOSeD COST OSSESD So LeVeDCOTCC COSC CCOCOm 1s per cent. 
= even days’ NOICE ...........ssceseeee . 12 per cent. 
om fourteen days’ notice .................. 1? per cent 


The discount quotations current in the chief continental cities are 


as under, 

Bank Open Bank Open 

Ye ~~“ mR < * 
Paris oat setoa 3 Feb. 22,83] 23 Madrid cetces 4 eee 4 
Berlin .......«. 34Jan.23,’86] 2 Lisbon Rivatenis 6 etn ill 
Frankfort ... 34 « 2 | Vienna...... 4Feb. 22,’83] 3 
Hamburg ... 34 booin Genoa May’85]5 4 
Amsterdam... 24May29,’85] 23 | St Petersbrg. 6 Oct. °79) 6 


Brussels ...... 34 Dec. 26,85] 35 Copenhagen 44 Dec. ’85] 44 
At other centres the latest recorded quotations are :— 


% Discounts. Overdrafts 
New York (call money) 14 Melbourne......6 to 7...... 8 to9 
Ditto (endorsed bills) ... 3to04$ | Sydney ......... 6 to 7......8 to 9 
Calcutta, Bank min. July 2]4 Adelaide ...... 6 to7...... Sto 9 
Bombay, Bankmin. June 25]4 Montre’l 6 to7 (call money 3to 4) 


The National Bank of Belgium, it will be seen, has this week 
reduced its discount rate from 4 to 34 per cent. 

‘Lhe following are the standards for gold points of the four principal 
gold exchanges :— 


f ch. 
p. mille for us 


Fren 
nat th 
26.1 


p. mille agnst us 


American. 


m German. 3 
4.89 —5 per mille for us. 


20.52—5 per mille for us 
20.438— 4.867—Par. 


Par. 
20.383—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for us. 








The exchanges were yesterday :— 
French short exchange f 25.214, or 4 per mille against us. 
German short exchan m 20.39, or 1? per mille against us. 
New York exchange $1.863 
at 60 days is ...... : 
At3 % interest, short = $4.89, or 5 per mille for us. 
MEETINGS 
The following meetings are to be held during the ensuing week :— 














Company. | Class. | ‘Date. | Place and Time. 

Alliance British and Foreign 

Life and Fire..........0...-.s«./EX-General ...... Jan. 27 Bartholomew lane, at 12} 
Alliance Marine Insurance ...'Ex-General ......,,, 27 Bartholomew lane, at 12} 
Bradford Old Bank ............ ‘General ........... » 25 Bradford, at 12 
Bristol and West of England| r 

TI ickncetiiinedic wantin sane General ............ » 28 ,Bristol, at 1 
British and Foreign Marine! 

ROIIOD ds. .0c cc cacsbc cosets General ............ | ,, 23 Liverpool, at 12 
Calais Tramways ...............\General . 2 eve 
— and WorkingtonJune. : 

OOTP os ses escees nesses contencss fi GOURMN .3e:1 , 2 Workington, at 11 

Credit Foncier Egyptien .. | 3 80Cairo, at 3 
Great Eastern Railway......... »  29Cannon Street Hotel, at 12 
House Property of London .., | yy 27 57 Moorgate street, at 12 
Liverpool Commercial Bank/General ............, ,, 27 Liverpool, at 12 


London & St Katharine Docks'General ............ 
London, Brighton and South 
Coast Railway........... ...... Ex-General 
London, Tilbury, & Southend 
Railway.......... 


28 109 Leadenhall street, at 1 
27 London Br. Station, at 1 
28 Cannon Street Hotel, at 12 


Pisakss sassesesseseerseel x-General .,.... ” 
Manchester, Sheffield, and 
Lincoln Railway...............\General 97 Manchester, at 12 
National Bank.....................General ........... », 2813 Old Broad street, at 1 
Oldham Joint-Stock Bank ... {General aati 28 Oldham at 1 


Peel River Land and Mineral|x-General ” 99 34 Old Broad Street, at 1 


meee 


»”» 


Provident Life .................... ES 27 50 Regent street, at 1 
Section ish Union and National - 

NOE vs center ctvce dase cae Special ............),,  27/Edinburgh at 2 
South-Eastern Ra lway ...... eee at vs 93 London Bridge Station 






Staffordshire Joint-Stock Bk/General 
Swansea Bank. incteh aninsal inaclriana General ,......s00s. 
Universal Marine lasuranceleneral 


26 Birmingham, at 12 
25'Swansea, at 12 
28 Cannon Street Hotel, at 3 


” 
” 
oreeneeee oe ” 


eddilapiilaee apg OE TOS MONO BS AEA BS 
At the meeting of the shareholders of the Bank of Ireland on 
Wednesday, the chairman said that the results of the working 
of the past half-year compared unfavourably with those of the 
corresponding period of 1884, showing a falling-off in the 
earnings to an extent representing about 1 per cent. in the half- 
year’s dividend. The depressed condition of trade affected the 
extent of their business, while the extremely low rate of 
interest that prreeiet further reduced profits. The run that 
took place for some weeks, necessitating the importation 
of a large amount of gold, had also operated unfavourably. The 
amount of their deposits from the public showed, however, an 
increase of 41,0801 as compared with those held at the end of 
the year 1884. The character of their investments in securities 
other than British Government Funds was pretty plainly 
indicated in the balance-sheet, but for the satisfaction of the 
proprietors, he would mention that these consisted for much the 
greater part of Colonial and other Government Funds, of deben- 
tures, debenture and guaranteed stocks of first-class railways, 
and some of the large corporate bodies. These stood in the 
books of the bank at cost rice, and at the present market price 
would realise a very considerable sum over that represented in 
the balance-sheet. As an unfounded rumour had gained cur- 
rency that their investments consisted largely of mortgages on 
Trish land, the board wished to state that they held no invest- 
ment in mortgage on land, but they held mortgages in some 
cases ~ collateral security for overdrafts, but only to a moderate 
., Owing to the increased demand for India Council drafts, the 
silver market has been firm, bars:advancing to 47d per oz. The 
final price is, however, about 4d weaker. 











































































— India Council have sold the following drafts during the 
week ;— 


£2 : s d 
Saturday... 100,000 in billson Bombay at ....0.... 6 oc... 1 6 per rupee. 
o 35,000 in bills on Bombay at....................... 1 63 - 
Monday ... 50,000 in bills on Calcutta at............ .......... 1 644 - 
Tuesday ... 10,000 in billson Calcutta at... ................. } -. 
= 1,000 in dillson Bombay at... 2 %& » 
Wednesday 1€6,000 in bills on Calcutta at ............... .. ) j 
é 10,000 in bills on Bombay at... 1 Fey 
“ 19,000 in bills on Madras at ..................... ) rr 


| 
From April 1 to Wednesday night remittances for 1 
8,68,76,569 rs had been sold, realising 6,664,054/. 
Tue Stock Markets.—Business has been rather inanimate | 
in the stock markets, and prices generally have given way to a 
slight extent. The political outlook in the East, for one thing, | 
has worn a rather less encouraging appearance to optimist | 
operators for the rise, both Servia and Greece showing a great 
disinclination to entertain any proposals for the demobilisation 
of their forces. Moreover, the prospects at home are not at | 
present very bright. The Irish question tends to unsettle | 
business, while the position of trade shows but few signs of | 
improvement. As a consequence, Home securities have | 
been adversely affected, in common with Foreign issues. 
American Railway securities have also drooped, speculators | 
for the rise beirg glad to dispose of their holdings, while | 
operators with “‘ bearish’ tendencies are inclined to sell. As 
a result of all these influences, the markets, as we have said, 
have been dull. An exception, however, must be made in the 
case of high-class investment stocks, which are again moving 
upward, owing to the accumulation of idle money in the loan 
market. 


British GovERNMENT Secvurities.—Consols have had a quiet 
and dull market, but the final prices are rather firmer. India 
stocks have been supported. Bank of England stock shows a risg 
of 11, and Exchequer bills mark a rise of 3s. Home Corporation 
stocks have hardened in price, and Colonial Governme:t bonds 
have also generally improved, owing to the cheapness of money, 
which has more than counterbalanced the effect of rumours that 
several new loans will shortly be brought forward. 


————$aioase Prices. 








—_— ~) Move-— 
Last | ; | To- ment on 
Fri. | Sat. | Mon. | Tues.’ Wed. | Thur. day. | Week. 

S| ———_—#——_ = 





| 


‘9991003 993 79991003 1004 j4— % 


el 5 — Ae A LS A ILA LEA LL EOI ALD ATR ABA ENE LLL AGIA A GOTT LOAN eg anti en cach eenresiiall al kh BBC HON 








Consols for Money ...|100} 3100, 3100 } : 
Ditto cauaien 1004 i ' 3100 4994100; 993 100 ms 1004 |4— ve 
Reduced and New8 % |100§ } 9100§ 9100} §100f $1005 3 1°03 ij 
New 28 % ...cesccesveee/93 9,98 ies $23 493 «$93 293 4) C. 
RO BEX | cescceccecceses 2/88} $83 358k 3/883 3 SS} 9532 Hm 
Excheq. Bills,J une,2% |5/ pari5/d par 5/d par4/d 1/p4/d ip 2/d 3/p2d2p) + é/- 
Bank Stock ........... 296 8296 $296 8296 38296 S207) 9207 ¥) +1 
India 4 ¥, red.,Oct.’88/102 4/102 102 $02} 3,102} F102} 9102 3) + 2 
Do 3) % red., 1931 |100 4/100 100 4/100 4/200 3)100 3100 4). 
Do 3 % red., 1943... 73 33, 3 eS ter : i $ 37 4 = | 7a 
Do Ru Pa 74 iV so 40 4 9 e4 z 
Mot Boot orks 3} % 109 4103 4109 3109 4/109 4)i¢9 4109 4} 
| i | ' 





| 

Foreign GoverNMENT SecuRITIES.—Owing to the somewhat 
favourable appearance of foreign politics, the Cont inental houses 
have been dull in tone, and quotations mark a slight loss on the 
week. Business, however, has been sluggish, and so far as this | 
market is concerned the movements are of a nominal character. 
Italian and Spanish have risen fractionally, but other inter- 
national issues are somewhat lower. In South American 
descriptions Peruvian and Uruguay have hardened ; otherwise 
the market has been a little weaker. 


i i important 

bjoined are the latest closing prices of the more important 
leona com with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


osing Prices—~, Rise 
t Weel To-day. or Fall. 
Public Works, 1871 ......... 99 101 ... 934 Dh wwe — Low 


i 


ce 


a 
a 


g 
g 

> 
oa 


Hil 
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7—Closing Prices—. Rise 
Last — To-day — or Fall. 
Russian 5 rs 1870 o 


rr a SS Gee Eas Oe 
Ditto 5 %, 1872... ‘cnoduseitoiveiiabensa ane . 96 oo woe 954 
Ditto 5 %. 1873 a . 954 


. 88 
D cinilintie sl 53} 

Ditto 2% Coupon Bonds ...........ss0. 42 ae #5. we 43 
Turkish, 5 %, 1854 “Tribute Loan”. 88 99 ... wes - 89 

Ditto 44, 1871... ‘ . 66) 

Ditto 5 % Defence... 

Ditto 5 %, General Debt smagicaseealy, 

Ditto 6 7%, 1869 —— 

Ditto 6 %, 1873 er 
United States 4 %, 1907 fs Si 
Uruguay 5 % Unified . 393 
Virginia 6 %; New Funded (Reg) . bs 564 

Home Ratways. aie? ister rallied ienle3 at the 
beginning of the week upon the dividend announcement given 
elsewhere, and this helped to strengthen the prices of all other 
issues, but the publication of unsatisfactory traffic returns on 
Wednesday gave a downward tendency to prices, and they close 
rather dull. Great Eastern, however, have been supported, 
and finally mark a gain of 14 per cent. The Scotch stocks have 
been dull, especially North British, which leave off 1§ per 
cent. lower upon anticipations of a bad dividend. North- 
Eastern close rather firmer upon a dividend at the rate of 6} pet 
cent., against 7 last year, and the other heavy stocks have 
remained fairly steady. The stocks of the other Southern lines 
have eased off from } to $ per cent., and Sheffield issues have 
fallen 1, but Metropolitan have been firm. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 


Prices. 
99 


“Making 
Rise up” 


Closing Prices 
Last W day or Fall. Prices. 
sae 


eek. ae 
4... OF 2. 


. 643 4 
= een 


Lancashire and Yorkshire ............ 
London —_ oes 
Litto A 


tapitto "Arbitration Preference 
London and North-Western .. b 
London and South-Western 1 
Manch«sterSheffield, and Lincolnshire... 

Ditto Deferred 
Metropolitan .. atl 
Metsepetionn District «. 
Midland . 
North Staffordshire... 
North British ........ 
North- Eastern —Consols.. 
South-Eastern ............. 

Ditto Deferred ,. 


op 


[++i 


va ae £5] 6} ... 
RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending January 17, are subjoined; together 
with the increase or decrease as compared with the correspond- 
ing week in 1885. For purposes ot comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems. 

The decrease of 32,646/ for the week on the English and Irish 
lines is equal to 3°45 per cent., as compared with the correspondin 
es of last year, while the decrease o 6,521 for Scotland is equa 

to 5°70 per vent. 

The respective aggregate totals show for the English and Irish 
lines a decrease of 67,132/, equal. to 2°60 per cent., and for the 
Scotch lines a decrease of 83, 646/, equal to 263 per cent., as com- 
pared with the corresponding period of 1885. 

Aggregate 
Receipts of 
Half-year 
to date. 
& 

161,490 

191,024 

374,540 

191,872 


Week’s Increase or Inc. or 


Lancashire and Yorkshire .. 

London and Brighton ......... 3 

London, Chatham, and Dover 18,554 
and North-Western 168,192 

London and South-Western 43,554 

ens anes a — 34 041 

Metropolitan nodvenbe 


rn 

Great ‘Northern (Ireland) 

Gt. Sthrn. & Western (!relnd.) 11 ‘419 
Midland Gt. Western (Irlnd.) 7,3 354 


913,749 


PEL Peteebe ri ididst 


Per bl baete dere li lst 


2,510,524 
1,359,610 
508,018 — 
1,222,850 — 42'516 
3000478 — £3,646 

CotontaL Rarways.—Grand Trunk stocks have advanced, 
despite a very unfavourable traffic return, due to the severe 


ee 49,670 
Ww w and | South ‘Western 13,431 
40,153 — 


108,254 — 


weather and the slackness of the grain export movement. 
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o — Canadian Pacific shares have also risen § dol. 
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Indian Guaran- 
teed stocks have had an upward tendency. 


The following are the latest closing prices, &c., of the leading 
issues :— obi 
up’ 


Closing Prices—~, ) 
fast Week To-day Prices, 


or Fall 
Bombay, Baroda, &c. . ad a 
Sanadian Pacific, Shares 
Vast Indian Deterred 


| Grand Trunk of Canada, Ordinary ..., 


Ditto, 4 %, Guaranteed 
Ditto, First Preference 
Litto, Second Preference 
C*tto, Third Preference ... 
Great Indian Peninsula 


1 8 

AmericaN Raritways.—Prices asninad in this department 
during the earlier part of the week, but they have since 
recovered to some extent. The difficulties between the Balti- 
more and Ohio, and the Pennsylvania, which are not yet 
settled, had to some extent unsettled people’s confidence in the 
permanence of the new “‘ pool” arrangemeuts, but in the best- 
informed quarters an arrangement is anticipated, since it is 
considered to be in the interests of all that peace between the 
trunk lines should be preserved. The account for the rise has 
now been considerably reduced in volume, and this has stiffened 
the market position. Central Pacific, Chicago, Milwaukee, and 
St Paul, Denver and Rio Grande, and New York, Pennsylvania, 
and Ohio issues show a gain of from 4 dol to 1 dol on the week ; 
but most other issues are weaker, Louisville and Nashville, and 
Union Pacific shares being especially weak. 

The following are the latest closing prices, &c., of the more pro- 
minent issues :— 


** Making 
Rise up” 


. 2 


! 


Centrai Pacific, Shares 
Chicago, Mil., & St Paul, Com. Stock . 
Denver and Rio Grande, "Shares .. 
Ditto 7 “%, First Consol. Mortgage Certs, i 
tinois Central Shares ....... 
Lake Shore and Michigan Sothrn, eas 7 
Louisville and Nashville, Com. Btock ws 425 
Ditto 6 %, General Mortgage anes 208 Lo 
New York Central, Shares... .. 108} 
New York, L. E., and Western, Ord. ‘Shis. z . oo 


Li DL det 


Ditto 6 %, Second Consol. Mort. 
N.Y., Ontario, & Western, Reg. 
N.Y., Pennsylvania, & Ohio, 7 % 1st Mort. 344 b..9 
28 


Norfolk & Western, Preferred 
Ohio & Mississippi, Ordinary Shares 
Oregon & California, Preferred Stock ... 
Pennsylvania R. R., $50 Shares ....... scons OS 
Philadelphia & Reading, 35° Shares 
Ditto « %, General Mortgage, 1874 .. 
Union Pawific, Shares Sos 
Wabash, St. Louis, &c., Preferred Shares sot ‘ wes 

Ditto 6% General Mortgage, Certs. ... 514 25... 

Foreign Rartways.—There are a number of small nominal 
movements in this department, but few of any importance. 
Central Argentine have been flat at a fall of 5, and there is a 
decline of 1 in Buenos Ayres Great Southern. Mexican stocks 
have remained steady. Varna issues have been in moderate 
demand at a rise of from } to }. 

Bank Suares.—The market has been firm. Bank of British 
Colombia are quoted 4 higher, Bank of British North America 
1, Colonial 1, Commercial of Australia }, Imperial 4, London 
and Westminster 4, London Joint-Stock 4, London Chartered 
of Australia 4, and National Provincial (121 paid) 1. The only 
adverse movements are in Chartered Mercantile and Union of 
London, which are 4 down. 


MIsceLLANEovs Szcurit1es.—The chief feature is a fall of 10 
in East and West India Dock stock, to 70-73, owing to the 
rather gloomy statemer.t made at the meeting on Wednes- 
day with regard to the company’s new docks at Tilbury. 
They appear to have cost 650,0001 more than was originally 
estimated, and there are questions at issue with the con- 
tractors, now under arbitration. Gas shares have been firm, 
and a sharp rally has occurred in Water stocks. Tram- 
way shares have hardened in price. Telegraph issues 
have had a dull market, with the exception of Western 
and Brazilian, and Telephone shares have drooped. London 
and St Katharine Dock shares have fallen 1, Anglo- 
American Brush, 3; Assam Railways and Trading, 4; Suez 
Canal, 14 ; Nobel’s Explosives, 4 ; Van Diemen’s Land, 2 ; and 
Autialion Agricultural, 4; while London Assurance shares 
have risen 2; Peninsular and Oriental Steam (501 paid), 1; 
United States Mortgage 5 per cent. (H) Bonds, 2; Govern- 
ments . Stock Investment, 1; Canada [North-West Land, 
# (in good demand, and closing at 4%; to 43,); G. Kynoch ang 
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especially Indian Gold, and copper ventures. 


The following are the latest closing prices, &c., of the more im 
portant miscellaneous issues :— 






** Makin 
caves te 
‘o-day. i 
Anglo-American Telegraph, Ordinary ... 325 3} ... 32 3} = — = ? 
Hudeon’s Bay, SNATeS ......00c-cereerseeeee 2192... 22 ie oe ta 
Imperial Ottoman Bank... Oe Ye oe Dee eel 
Mexican Railway, Ordinary ........+.+0008 0 253 63 .. 253 6h... .. a 26} 
Ditto, First Preference ........... 79 } .. 793 80}... e oe 
Rio Tinto, SMATES ....0..+000ss00eceeerseeeeesennes 103 § ... 10} orn i .. 10§ 
South Austrian Railway Shares............10% 114... 11 4... + ac a 
Suez Canal, Shares ..,..scssessecerseenrsneneeens oi... BE .. — fi 86} 
United Telephone,.,........00+:-seeseeeeeereenees aie Mh. = fF . 
Bu.tuion.—The following is taken from the circular of Messrs 


Pixley and Abell, dated January 21 :— 


Gold continues to flow into the Bank, there being no demand for 


export. The arrivals com rise :—135,850/ from China and Mel 
5,980/ from the Cape, 2,.600/ from the River Plate—total, 43, 8300. 
The Moselle has taken 2,750 to the West Indies. The Bank has 
received 153,000/, in bars and coin, since our last, and 50,000/ 
sovereigns, have been taken out for Lisbon. rT < 

Silver—There has been a further improvement in the value of bar 
silver, and the market was cleared at 47d per oz standard ; there 


have been no arrivals of consequence since, but as the Indian 
exchanges have slightly declined, the rate is to-day 463d. We 
from New York, and 9,200/ from the River 
Plate. The Magellan from Chili,duein a day or two, is bringing 


have received 72 


only 35,0007 from the Pacific. The P. and O. ste h 
pre fe gy an ly amer has taken 
Mexican dollars improved to 453d. The market is now, however, 


entirely cleared, and this price is nominal. 


Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d_ per oz 
standard; bar gold, containing 20 dwts silver, 77s 104d per oz 


standard. 


Silver.— Bar silver, fine, 46jd per oz standard; bar silver 
containing 5 grs gold, 473d per oz standard ; cake silver, 
50%%d per oz; Mexican dollars, 
5t 17s 6d to 6/; discount, 3 per cent. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| Rates of Rates of 
Exchan Latest 

Dates | Exchange 
on Lond [Paton on Lond’n. 





























Paris . Jan.21) 25°21 « Dec, () i 
Antw onl wae | sees = oa 
Amsterdam ...| — 21} 1206} —- \ pm J/ = 
Frankfort ~ 21) 20°41 Buenos Ayres! — .. : —, 
Vienna — 21) 1202 ort Elizabeth — 4 :.. si 
mre 21 39 ia * oe | ne 
I odiistcenen — 21) 2031 Montevideo ... ar 
Hamburg .....) — 21) 20% ‘= pom 
St. Petersburg; —...)—... 
Oonstantirople' — 21) 110-25 i - we 
Genoa..; 000.0 | nceh dep Jan21 2/592) telegra’ 
Florence ...... a athe — 21 S$ > transt're 
Madrid sv] Bt] deo — 21 se) = 
} ork...... |— 2) ‘ , 
Rio Janeiro. Dec30| “18 =o 
COURSE OF EXCHANGE. 
| Price Negotiated on ‘Change. 
Jan. 19. Jan, 21. 
| Money. | Paper. , Paper. | Money. 
8months| 12 ©$| 12 33 12 3 | 12 8 
At sight 12 1 |12 2, 12 13) 12 2 
8 months; 2053 | 2057 | 2052 | 2056 
— | 2054 | 2058 | 2053 | 20 57 
— | 2054 | 2058 | 2053 | 2057 
— | 12 82) | 12 87 |, 1275 | 12-7 
— | 1282) | 12 87}, 1275 | 12 if 
| — | 25 42h | 25 87h; 25 40 | 95 45 
|] = {2p | 23) | 28 | osg 
| Cheques | 25 213 | 25 26$) 25 20 | 25 25 
$ months | 25 374 | 25 42h | 26 374 | 25 42 
om | owe | ove }; 26 333 | 25 “ 
a | 25 55 | 25 60; 25 £6} | 25 64 
= | 45 453 45% | 453 
pals 08 453 Se | 454 
— (4 455 45 & 45 i 
a ve | 45d | 4D 
ar . | 6a 1454 
- 45 454 45% | 45% 
— (51b | 51 | 61g ie 
wee) GRE big | 6G G2 











NOTICES AND REPORTS 


S RAILWAY COMPANIES. 
: man Eastern.—The half-yearly et shows a gross revenue of 
ahesi a oer 1,934,855/ in 1884. There was a decrease of 
ost ae each in the first and second class passenger receipts, 
anaes a of nearly 15,000/ in the third class revenue, the 
¢ producing 222,676/, against 207,956/. The working 


expenses came to 1,016,477/, against 1,021,347/, bearin 
, > , yVal, ’ g @ propor- 
— foots of 51°92 per cent., against 5278 per cent. The 
ow a divisible balance of 232,042/, and the directors, 


after paying off 9,999/, the balan 
IID, ce of the permanent way suspense 
mena recommend a dividend at the are of 3} per oh. per 
half aa ae @ similar rate of distribution for the correspon 
coal) which shoe ring 22 the traffic on the joint line (es ially in 
ows a satisfactory increase, the directors say that the 


| 
| 
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Co. 1; and Bryant and May, 4. Mining issues have been dull, 


45jd per oz. Quicksilver, 
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facilities of communication eat Sie emcee 
Great Eastern and the Taam eet ine sexe “= 
becoming more appreciated. The capital th , tae the ee 
is stated at 226,618/, of which 320¢0001 at for the half-year 
bag oe six months, ae 
inois Central.—A half- ivi 
pes annum eee tes Ae i dividend at the rate of 8 per cent. 
ondon and South- Western,— i ivi 
for the half-year ended _tetthigh gee ie ek " ‘co 
cent. per annum, carrying over a balance of 5,843/ The iwi a 
declared for the second half of 1884 w om. $1,058 bela ne 
Seeadek: was 6}, 11,9307 being carried 

London, Tilbury, and Southend.—The r 
year states that the gross receipts smsuaindl to satire gf js _ 
waar — - oe - gross expenses being 42,6531 ‘a ores ok 

. irectors, after providi nti 
recommend a dividend at the san of "st ieee ce ao ieee 
the ordinary stock, leaving 694/ to be carried forwar a The di = 
dend for the corresponding period of 1884 was at the ss nies 
and 8097 was carried forward. The expenditure on ca ital coed 
— “ aoe amounted to ] 69,2671. Foe er ore 

‘anchester, Sheffield, and Lincolnshire.—T 
year ended December 31 states that, soduiis o “int lines "ee 
gross receipts amounted to 1,034,193/, against 1,048,488 i iss4, 
the working expenses to 500,627/, against 513,296/, and ‘the net 
revenue to 533,566/, against 535,192/. The net revenue ac a 
shows a balance, including 8,475/ brought from the previous elf 

ear, of 421,099/. The preference charges amount to 315 734i, 
eaving a balance of 105,365/, out of which the directors ricname d 
that a dividend shall be paid at the rate of 33 per cent a 
annum on the ordinary cui of the company, carrying pe 
2,3791. The litigation between the company and the Denaby Main 
Colliery Company is now virtually terminated, the result bein 
almost entirely in favour of the company. . 

New York, Ontario, and Western.—The London committee have 
received cable advices that at the annual general meeting of the 
shareholders, held in New York on the 20th inst., the old board of 
directors was replaced by a new board, nominated by the London 
committee. Mr Joseph Price, Mr Harry Pearson, and Mr Charles J. 
Russell, of the London committee, and Mr A. Marcus, representin 
the Amsterdam committee, were elected directors. Mr homas PE 
Fowler, of New York, the representative of the London committee, 
has been elected president. ' ; 

North-Hastern.—The accounts for the half-year ending December 
31 show a balance which wili admit of the payment of a dividend at 
the rate of 6} per cent. per annum. 

South-Eastern.—The report for the past half-year states that the 
gross receipts amounted to 1,162,446/, against 1,157,419/ in 1864 
the working expenses to 536,883/, against 548,695/, and the net 
revenue to 626,563/, against 608,724/. The net balance available 
for ordinary dividends is 294,668/, which will afford a dividend at 
the rate of 6} per cent. per annum on the consolidated stock, and a 
balance of 8,429/ can be carried forward. The dividend on the pre- 
ferred stock will be at the maximum rate of 6 per cent. per annum, 
and the dividend on the deferred stock will be 3} per cent. for the year 
1884. In reference to the Bill introduced into this Session of Parlia- 
ment, on the sole responsibility of the London, Chatham, and Dover 
Railway Company, for a general fusion of the three Southern Com- 
panies, the directors state that they have received the following 
declaration from the Brighton Company :—‘‘ We dissent from, and 
shall oppose, any proposal for working the two companies as one 
corcern, and any clauses providing a machinery for carrying this 
into effect through a joint committee. With this view, we have 
as abstained from converting our general meeting into a 
Vharncliffe meeting to consider the Bill, as we wish to see what 
form it may assume after passing through the House of Commons 
before deciding what course to recommend our proprictors to take.” 


BANKING COMPANIES. 


Australian Joint-Stock.—A dividend and bonus equal to 125 per 
cent. for the past half-year has been declared, and a sum of 10,000/ 
added to the reserve fund, raising it to 260,000/. 

Bank of Egypt.—The directors recommend a dividend of 8 per 
cent. for the year ended December 31, of which an interim dividend 
of 24 per cent. was paid on the Ist of August, leaving 4,186/ to be 
carried forward. 

Birmingham, Dudley, and District.—The directors state that the 
net profit for the past year amounted to 39,206/, exclusive of 1,352/ 
brought forward. An interim dividend at the rate of 10 per cent. 
per annum, tax free, was paid in August, ard the directors now 
recommend a similar dividend. These payments will absorb 34,500/ , 
and after adding 300/ to the bank premises (head office) redemption 
fund, and paying 500/ to the officers’ superannuation fund, there will 
remain a balance of 5,206/. ‘The directors have considered it desir- 
able to transfer a further sum of 4,000/ out of the year’s profit to 
the credit of the branch bank premises account, leaving 1,206/ to be 
earried forward. : 

Bradford Commercial Joint-Stock.—The directors recommend a 
dividend of 1/78 6d per share for the past half-year, being at the 
same rate as for the previous half-year. 

Bradford Old.—The half-yearly report shows a net profit of 
30,465/, including 3,620/ brought forward. The directors recommend 
the payment of ae i : 2s = o— free of tax, and 

i of 2, to the next accoun 
the carrying forw: a of 


Bucks and Oxon.—The annual report shows a 
17,8301, including 1,165/ brought forward. The directors recommend 


















a dividend of 7s 6d per share, and a bonus of 5s per share, making, 
with the dividend paid in July, 20 per cent. for the year. A sum of 
5002 is to be added to the reserve, making it 31, , and a sum of 


1,330/ carried forward. 
Carlisle and Cumberland,—The net profits for the year amount to 
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21,1721, including 3,842/ brought forward. A dividend of 8 per cent 
was psid for the first half of the year, and a similar distribution is 
now penpreet, leaving 5,172 to be carried forward. 

Carlisle City and District.—The annual report states that the net 
— amount to 17,637/, inclusive of 1,268/ brought forward. A 

ividend of 7s 9d per share, or at the rate of 15} per cent. per 
annum, was paid in July, and a similar distribution is now pro- 
posed, a sum of 1,000/ is transferred to bank premises account, and 
1,137 carried forward. 

Commercial of Sydney.—At the half-yearly meeting held this week 
the usual dividend was declared, at the rate of 25 per cent. per 
annum ; 10,000/ was transferred to the reserve for the equalisation 
of dividends, thus increasing the reserve funds to 695,000/ ; and 
16,292/ was carried over. A bonus of 10 per cent. was voted on the 
salaries of the staff. 

County of Salford.—The report for the past year states that the 
net profits amounted to 9,110. The directors, having paid an interim 
dividend at the rate of 124 per cent. per annum, recommend a 
similar dividend for the latter half 'of the year, adding the balance, 
7351, to the reserve fund, which will then amount to 63,3931. 

Craven.—The half-yearly report shows an available balance of 
13,4487, and recommends a dividend of 9s per share, free of tax. A 
sum of 500/ is to be written off bank premises account, and 1,698/ 
carried forward. 

Derby and Derbyshire —The directors have declared a dividend 
for the past half-year at the rate of 14 per cent. per annum, making, 
with the interim dividend paid last July, 12 per cent. for the year. 
The sum of 1,000/ is ented to the reserve fund, and 693/ carried 
forward. 

Halifax Joint-8tock.—The report for 1885 states that the profits 
amounted to 23,029/, which, with the balance brought forwaré, 
gives 25,022/ applicable for distribution. An interim dividend at 
the rate of 10 per cent. per annum was paid in August, and a divi- 
dend at the rate of 12} per cent. per annum, is now recommended, 
making a total of 11} per cent. forthe year. A sum of 500/ is to 
be written off bank premises account, and 1,151/ carried forward. 

Imperial.—The report shows that the profit balance for the past 
half-year amounts to 28,132/, out of which the directors recommend 
a dividend at the rate of 7 per cent. per annum, tax free, 4,507/ 
being carried forward. The liability on current accounts is stated 
at 2,706,014/, or 20,0007 more than at the end of 1884. The total 
cash shows an increase of 155,000/ as compared with a year ago, 
while the investments are somewhat larger. The bills discounted 
show a decrease of 106,000/, and the loans, &c., an increase of 
126,000/. 

Leamington Priors and Warwickshire—The report for the past 
year shows a net profit of 5,5811, out of which a dividend at the rate 
of 123 per cent. per annum for the half-year ending June 30 last has 
been already paid. The directors propose to pay a further dividend 
at the same rate, after payment of which there remains a balance of 
503! to be carried to the credit of the separate reserve, which will 
Bg aa fa 3,788. 

and County.—The half-yearly report shows a profit balance 
of 9,751/, including the surplus brought embet. A dividend at the 
rate of 6 per cent. per annum, tax free, is recommended, a sum of 
2,500/ is to be set aside for the reserve fund, which will then amount 
to 17,5001 and a balaace of 1,737/ is carried over. 

London and County.—The directors recommend a dividend of 
= i cent. for the half-year ending December 31, carrying forward 


London and Provincial.—The half-yearly report shows a net 
balance of 40,2571, neaneens Sere brought forward, and the directors 
recommend a dividend at the rate of 124 per cent. per annum, tax 
free ; 3,320 being added to the reserve fund, and 11,0691 carried 
forward. The directors, referring to the increased business of the 
bank, Lome the issue of 10,000 new shares. 

London Joint-Stock,—The report for the past half-year states 
that the net profits amounted to 108,767/, out of which they 
recommend a dividend at the rate of 12 per cent. per annum, 
767/ being carried forward. Compared with the December half of 
1884, the liability ou current accounts and deposits shows a reduc- 
tion of over half-a-million, the amount now being 11,412,3437. 
The cash in hand and at the Bank of England is stated at 
1,536,0271, while the bills discounted, &c., are set down at 
10,984,378/, against 11,593,408/. The securities, representing 
2,000,000 of Consols taken at 90, stand in the balance-sheet at 
onion: 

‘ and Westminster.— The half-yearly report shows an 
available balance of 191,160/. A dividend of 63 per cent. for the 
half-year was deciared, 2,160/ being carried to the “ rest,” which now 
amounts to 1,645,620/. In the balance-sheet the current account 
and deposit liability amounts to 22,065,832, or about exactly the 
same as a year The cash in hand, &c., has been reduced from 
2,970,476/ to 2,664,528/, and the amount lent at call from 3,751,9501 
to 3,592,0501. On the other hand, the investments are stated at 
5,168,060/, against 4,726,983/; while the bills discounted, &c. 
amount to 15,485,397/, against 15,477,4901. ma 

Manchester and Salford.—The «9a for 1885 states that. the net 
profits amounted to 109,283/, including a balance brought forward 
of + ome. The eee — —_ the usual dividend of 10 per 
cent. per annum, with a bonus of 2s per share, and applied to 
—— of the Bolton and Rochdale nancliionen 17 bbe, ccrieg 
in profit and loss account to cover income tax 4,783/. The balance- 
sheet shows an increase of 280,000/ in the current and deposit liability 
compared with 1884 ; while the bills of exchange have declined from 
2,463,000/ to 2,010,515/, and the loans from 2,793,7151 to 2,625,082I. 

Mercantile of Sydney.—At the half-yearly meeting held in Sydney 
this week the usual dividend at the rate of 9 per cent. per annum 
was declared, 5,000/ was added to reserve (making that fund 
155,000/, and 7,850/ carried forward. 
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National.—The report for the past half-year states that the profit 
and loss account shows a balance of 84,598! available for distribution. 
The board have declared a dividend for the above period of 5 per 
cent., or 10s per share (10/ paid), free of tax, making, with the June 
distribution, 104 per cent. for the year. The dividend absorbs 
75,000/, leaving a balance of 9,598/, of which amount 3,269/, being at 
the rate of 3 per cent. per annum on the rest or undivided profits, 
has been carried to that account, and 6,329/ to profit and loss new 
account. The rest will now stand at 221,218/. 

Parr’s.—The directors recommend a dividend of 15 per cent. per 
annum, with a bonus of 10s per share, leaving a balance to be carried 
to the next account of 15,2811. 

Provincial of Ireland.—The directors have declared a dividend at 
the rate of 10 per cent. per annum for the past half-year. 

Staffordshire Joint-Stock,—The profit belance for the past year 
amounts to 20,432/, including the balance from 1884. An interim 
dividend of 15s per share was paid in July, and a similar distribu- 
tion is now recommended, making 7} per cent. for the year ; 2,955/ 
has been transferred to the reserve fund, which is raised to 34,7821 ; 
and 3,852, including rebate, is carried forward. 

Union of Australia.—The directors recommend a dividend 
of 1/ 15s per share and a bonus of 5s per share, being together at 
the rate of 16 per cent. per annum. 10,000/ is transferred to the 
reserve funds, making their total 980,000/, and 15,3897 is carried 
forward to next account. 

Wolverhampton and Staffordshire.—The annual report states that 
the net profits amounted to 19,246/, out of which a dividend and 
bonus amounting to 15s per share was paid in August last. A 
further dividend of 10s and a bonus of 5s per share are recommended, 
the balance, 1,374, being added to the guarantee fund. 


ASSURANCE COMPANIES. 

Alliance Marine.—The annual report announces the acquisition 
during the past year of the Sydney Marine Assurance Company, of 
Sydney, New South Wales, and the Underwriting Association, 
Charles Roberts and Co., of Liverpool, and the directors congratulate 
the shareholders on being able to effect these purchases entirely out 
of profit and loss account. The underwriting account for the year 
1883 has resulted in a profit of 28,685/. This has been carried to 
the profit and loss account, which, after providing for the above 
— shows a balance of 16,4287. From this amount the 

irectors have decided to pay a dividend of 1/ per share, which will 
require 10,0002, to add 4,333/ to reserve, which will then stand at 
38,0007, and to carry forward the balance of 2,095/. The under- 
writing account for the year 1884 has at its credit a balance of 
42,5761, which the directors think will not be materially reduced, 
The past year’s underwriting account shows a net premium, after 
deducting returns and reinsurances, of 79,587/, on which the 
settlements have been 31,2834. 

City of London Marine.—The annual report states that the net 
premiums amounted to $4,628/, and the claims settled to 31,823/. 
The amount underwritten was 15,261,1981, of which 14,268,269/ had 
er run off or been reinsured on the 3lst of December, 
eaving 992,929/ at risk at that time. AH the risks of the 1884 
account have either run off or been reinsured. The underwriting 
account for 1883 has been closed with a small profit, after covering 
working expenses, but exclusive of the interest earned during that 
year, a result which is better than was anticipated in the last 
report. The 1884 account still shows a surplus of 24,412/, after 
payment of expenses, and therefore promises to leave a large profit 
when c'osed, as it will be at the end of the previous year. As to 
the 1885 underwriting account, |there is very little doubt, the 
directors say, that the result will also be satisfactory. 

Maritime.—The annual report states that the net premiums on 
risks taken during 1885 amounted to 87,929/, of which 59,601/ 
represents premiums on risks run off, leaving 28,328/ for premiums 
on risks still outstanding. The risks taken represented a liability 
of 13,577,6171, of which 11,883,734. or 87§ per cent., have run off or 


been reinsured. The — o in 1885 on risks taken in 1884 and 


previous years amoun to 53,2197. For losses and averages on 
risks taken in 1885 the payments were 36,698/. The outstanding 
risks appertaining to the year 1884 have been closed by reinsurance. 
The interest realised from the company’s investments and loans 
amounts to 9,028/. An interim dividend of 5 per cent. was declared 
on June 19, and the directors now recommend a further dividend of 
5 per cent., making a total distribution of 10 per cent. for the year, 
leaving 3,190 to be carried forward. 

Sea,—The directors state that the net premiums received during 
the past year amounted to 117,673, the claims settled on account 
of 1885 being 52,4277. The risks underwritten represent a liability 
of 9,243, , of which 1,276,640/ remained at risk on December 31, 
the net premiums on risks run off being 84,619/, or 72 per cent. of 
the premiums received.. The underwriting account for 1884 has 
been closed by See to the underwriting suspense 
account to meet unsettled claims, leaving, after payment of expenses, 
a loss of 2,867/. The interest earned during the year was 19,063/, 
making a net profit of 16,1967. The profit and loss account shows a 
credit ce of 81,792/, from which the directors recommend a 
dividend, tax free, of 4s per share, or 10 per cent., carrying for- 
ward a balance of 71,792/. 

Thames and Mersey Marine,—An interim dividend of 4s per share, 
free of tax. has been declared for the half-year ended December 31. 

Union Marine.—The annual report states that the balance brought 
forward from the underwriting account of 1884, after deducting 
expenses, but exclusive of interest, was 116,122/, the settlements 
made during the year amounting to 80,1827. A sum of 12,000/ has 
been transferred to suspense account to meet claims yet to come 
forward on account of 1884 and previous years. The directors have 
transferred 10,0007 to the reserve fund, which will now stand at 
90,000/, and recommend a dividend at 5s 3d per share, tax free, 








during the year, after deducting returns and reinsurances, amounted 


‘ greener 
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| that the balance, 467/ be carried forward. 
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being 74 per cent. on the paid-up capital. The premiums received | 





to 188,913/, the amount insured being 23,877,688/, of which 
20,090,677/ had run off, leaving the outstanding risks on the 31st of 
December, 3,787,0L1/. 

Universal Marine—The annual report states that the net pre- | 
miums received amounted to 164,892/, the payments for losses and | 
claims for 1885 and preceding years being 114,980/. The directors | 
declared on the lst of July an interim dividend at the rate of 10 
per cent. per annum, and they now recommend a further payment 

| at the same rate, together with a bonus of 10 per cent., making a 
| total distribution for the year of 20 per cent. They have also trans- 
ferred 20,0002 to the reserve fund, which now amounts to 185,000/. 


MISCELLANEOUS COMPANIES. 


Anglo-American Te elegraph (Z).—It has been resolved (after 

placing 25,0001 to the credit of the renewal fund for the quarter 
ending Dec. 31, 1885) to declare the following dividends :—1. A 
balance dividend of 10s per cent. upon the ordinary consolidated 
stock for the year ending December 31, 1885. 2. A balance divi- 
dend of 20s per cent. upon the preferred stock for the year erding 
Dec. 31, 1885—both fless income tax. After paying the fo:ezoing 
dividends, there will be a balance of about 4,000/ to be carried 
forward to the next account. The above dividends, together with 
those already paid, will amount to l/ 5s per cent.on the ordinary 
consolidated stock, and 2/ 10s per cent. on the preferred stock for the 
year 1885. 
’ Belfast Street Tramways.—The acconnts for the past half-year 
admit of a dividend at the rate of 64 per cent. per annum, after 
setting aside 500/ to horse reserve account, 200/ to permanent way 
suspense account, and 200/ to rolling stock suspense account, leaving 
270! to be carried forward. 

Cuba Submarine Telegraph.—The directors recommend a dividend 
on the ordinary shares at the rate of 7 per cent. per annum, tax free, 
leaving 41/ to be carried forward. 

Forergn and Colonial Government Trust.— The annual report 
states that the net income amounted to 135,778/, including the sum 
brought forward. After providing for the preferred dividend for 
both halves of the year, and the interim dividend on the deferred 
stock, the directors pro a dividend on this stock at the rate of 
9 per cent. per annum for the half-year ended January 10, making 
7 per cent. for the year, leaving 2,768 to be carried over. The 
result of the sales which Were made, including the profit realised 
on bonds which were drawn, has been to add a sum of 12,478/ to 
a fama of capital reserve account, increasing this account to 

Foster, Porter, and Co,—The report for the past six months shows 
an available balance of 24,469/, including 15,267/ brought forward, 
and gt geo vat tar a a dividend at the rate of 9s per share, 
or a little above er cent. per annum, free of tax, ri 
15,4691 to be carried leboaid. ai etree 

Glasgow Tramways and Omnibus.—The accounts for the past half- 
year show a revenue of 108,615/, against 109,837/ in 1884. The 
available balance is 20,937/, out of which the directors propose to 
pay a dividend at the rate of 9s per share, tax free (equal to 10 per 
cent. per annum for the half-year), also to place 4,455/ to lease 
account, leaving a small balance to be carried forward. 

_ Imperial Tramways.—The result of the working of the half-year 
is a net profit of 967/, including 62/ brought over. Out of this sam 
the directors propose to apply the sum of 350/ in further reduction 
of the Dublin Southern, and 150/ in further reducing the Middles- 
brough capital expenditure account, and they strongly recommend 





International Financial Society.—The directors state that the 
gross profits of the pend including the balance brought forward 
on to 41,023/, and they therefore recommend a dividend for 
_ year at the rate of 5s per share (or 5 per cent. per annum), 2s 6d 
b _which was paid on account in July last, the amount now payable 

ect also 2s 6d per share. The remainder of the profits are 
absorbed by a loss on an advance, and a sum is also taken for the 
an $5,030, from the same purpose from the reserve fund, reducing 

Liebig’s Extract of Meat.—The directors have declared a half- 
de rly interim dividend of 23 per cent., being 10s per share, free of 

National Mortgage and Agency of New Zealand.—The re 

Li . port 
oe a the net profits amount to 10,473/, which, together with 
o0~ from last year, leaves a balance of 12,075/ to deal with. 
bee eee an interim dividend of 5 per cent. has alread 
eal istributed, and itis now proposed to pay a similar dividen 
a 7 10 per cent. (free of income tax) for the whole year, and to 

N, orward 2,076l. 
inte ew Zealand Trust and Loan.—The directors recommend an 
. rim dividend of 103 per share on the ordinary shares, being at 

pi of 20 per cent. per annum. 
divine Tramways.—The half-yearly report recommends a 
half. end of 3s 6d per share on the ordinary capital for the past 
the a — — that 108/ be applied in reduction of the value of 
ing forward 64 at 250/ be added to the reserve fund of 500/, carry- 

ia re COMPANIES AND CAPITAL. 

j and Navy Depository.—This is a new undertaking, with a 
inte thee eee in 50,000 shares of 1/ each, of which the first 
stated, f 000 shares at x The company has been formed, it is 
storers or carrying on the business of furniture removers and 
va} principally in connection with the Services, and on co-opera- 
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sala 33s 3d, and Polish Odessa, January-February shipment, at 


30s 3d, usual floating terms. The stock of wheat and flour in the 
United Kingdom is given as about 3,200,000 quarters, 
over 2,000,000 quarters last year. 
been anything in the statistical movements to have effect upon the 
trade; but, so far as they have gone, 
diminished im 
American visib 
week was offering at 
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Great Northern Railway 4 per Cent. Debenture Stock for £184,000, 
—Tenders are invited up to the 28th inst. for the above stock 
which will be allotted in amounts of not less than 100/ to the highest 
bidder. Interest will commence from the Ist inst. The action of 
the company in offering new stock for public tender is certainly 
commendable. As a consequence of the wider market, a better price 
- meres than : the rg mere offered to the shareholders alone, 

uence being that the c y i 
ao ae eee ompany, as a whole, profits, instead 

Otago Harbour Board 5 per Cent. Debentures for £159,000.— 
The tenders amounted to 763,000/, at prices ranging from the 
minimum of 101/ to 1087. Tenders at 107/ 8s will receive about 70 
per cent. of the amount applied for, and those above that price in 
full ; somnae Been a shade over 107/ 8s. 

Southern Mahratta Railway 33 per Cent. Debentures for 
£1,£00,000.—The tenders for this loan received this week only 
ry ay to some 25,000/, the price of 94 per cent. being considered 

1g le 

ge ee ae Zealand) 5 per Cent. Loan of £21,000. 
—the tenders amounted to 51,200/, at price i 
minimum of 104/ to 1102. ee 

William Oliver and Sons ( L. ).—Capital, 200,000/, in 17 shares, of 
which 175,000 are now offered for subscription at 10s per share 
premium. The company is formed for the purpose of acquiring and 
still further developing the lucrative and well-known business of 
William Oliver and Sons, timber merchants and importers. The 
price to be paid to the vendors is 25,000/ fully paid 1/ shares, and 
+0,000/ in cash. The vendors guarantee a dividend of 10 per cent. 
for three years. 

The new issues of the current year are as under, vendors’ sharcs 
&c., being deducted, as usual :— 











First 
Capital Payment Further 
Applications. thereon. Liability 
£ & & 
Amount previously subscribed ............. 6,996,260 
Issues of the week :— 
Army and Navy Depository (L.) £1 
BIAPOS.....0... cs. ceseesseeserssecsesneeseneseee cee 30,000 ... 37,000 
Great Northern Railway 4 % Deb. Stock 184,000 ... 184,000 ees 
Mysore West Gold Mining (L,), £1 shares 125,000... 62,500 62,560 
National Agricultural Hall (L.) 
WN oii alas vodos cinsinscutincedccteancne 103,000... 25,000 75,000 
San-Cebrian Railway and Collieries 
(L.) Redeemable Preference shares... 20,000 a — exe 
West Gloucestershire Water £10 shares 40,000 20,009 ... 20,000 
Wm. Oliver and Sons (L), £1 shares, at 
A UII hoes css tcahecidad- <cedectors 262,500 175,000... 87,500 
761, CO 
£ Total subscribed for year:— 
Total to date in 1886 ......... 7,787, TOO | UBBG  ...ccrccvcoccccccccesece seseceees 102,114,000 
Corresponding total in 1835.. 2,597,3°O | L884 .....scecceesseeseeensneeenenee 83,374,000 
TOE os peckacacceccukacacs RII 1 BIO ccceccdeacntom scosenaeeaeneniese 145,538,000 
Dd im WGBS .....ccecccossscoeess 8,584,200 





She Commercial Times. 


THE CORN TRADE, 


Marx Lanz, Fripay Eventme. 


After the late rapid thaw, the weather has become more settled 
and seasonable. Snow has been general throughout the country, 
and sufficient to leave its full beneficial effect upon production. The 
reports from the principal agricultural districts read very favour- 
ably. The frosts that followed the recent thaw were not so severe 
as to nip the growing crops, that had been deprived of the protective 
covering, aon so far production could hardly have gone on more 
satisfactorily. Nor could the outlook be much more safe and pro- 
mising than, on the whole, it is at present. The trade in every 
department has, during the greater part of the week, moved very 
slackly, the tendency apparently inclining to further depression, 
without, however, at any time showing any very decided 
change, and finishing to - day with a perceptibly better 
tone all round. English wheat, which has taken the lead 
in the prolonged decline, was purchased more readily at 
slightly former rates, and this was not entirely without effect on 
imported descriptions. Romans Calcutta and other Indian growths, 
which improved 3d (thereby recovering the slight loss of market 
value that had occurred during the week), there was, however, no 
quotable change, prices of foreign bein relatively too dear to be 
immediately affected. Generally, indeed, the rates quoted a week 
ago will stand good now, both on the spot and forward. In the 
latter position, the small business concluded has been chiefly in 
Calcutta No. 2 club, on passage, at 30s 6d to 31s ; March shipment, 
32s; soft red Calcutta, similar shipment, 30s 3d to 30s 6d; Walla 
Walla, on passage, 32s 9d; and prompt shipment, 33s 9d; sea 
ed,for sellers. Red winter ‘American, off coast, has been . 


inst rather 
Apart from this, there has not 


they —e — 
rtations here, and a slight reduction in the 
e supply. American flour in the early part of the 

Pfightl easier rates, but nothing has oceurred to 


tive principles alter the quotations of flour generally. Barley has moved off 
Daniel ‘udson and Son, Limi ith in value, but the market was rather 

: ted.— tters of allotment and | slowly, without change in e, b : 3 
66,0008 were posted to-day (Friday). "The capital required was | firmer to-day, both for spot and arrival parcels. ow — of 
»000/, and we understand it was subscribed for many times over. | mame have taken place, and have met a slow sale, buyers having 
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a slight advantage in prices, but there was a steadier bearing 
about the market to-day. Oats have come in to a moderate 
extent, and found a dull sale, at barely steady prices, nor was 
any improvement noticeable in the department to-day. Beans and 
peas have been purchased in small quantity at about steady prices. 


The following table estimates the home consumption of wheat 


since the beginning of September, contrasted with 1884-5, 1883-4, 
and 1882-3 :— 


Imports. 


20,548,640 18,409 904 21,853,949 26,089,318 
4,679,860 5,555,658, 5,004,177) 5,822,741 


| | ewte. cwts. 

Wheat (19 weeks to Jan. 9) .......s0s0000- 
Flour ” ” nnn 

25,228,500. 23,965,562 27,458,126. 81,9!2,559 

653,030 722,126 722,] 26, 932,218 

RE sicecvinoni 226,440, 268,923 268,923) 299,909 

Total imports, 20 weeks 26,107,976 24,956,916, 28,449,180 33,144,686 

Less exporte—W heat ..........0.cesssereeees 210,000 255,003, 340,000, ,000 

TROUE ccs cencersoecervorscesevonssee ces 47,000 40,000, 60,900, 70,000 


Net aes setssesessssseessseseses| 25,850,970 24,631,616 23,050,000 32,744,000 
Add to this estimated sales of! 
home-grown wheat .. ........ ...+.....| 16,253,700 26,013,000 18,750,000. 16,200,000 


Twenty weeks’ home supplies ............{ 42,104,670 50,674,616 47,800,000 49,040,000 


} en 
Peteeé€: i ect} 
| 2910 | 

cael SO Te 


—— - 
bushels. | bushels. | bushels. | bnshels. 

“ Visible supply” in U.S. centres 57,100,000 42,800,000 35,000,000 21,009,000 
Do do = in cwte. 30,589,000 22,923,000 18,750,000 11,250,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Jan. 16, 18386, and for the corresponding week in each of the 
years from 1884 to 1881 :— 


Add week ending 


Quantitizs Soup. AVERAGE PRICES. 
Wheat. Barley. 


Wheat. 


98,528 
67,168 
63,079 

135,433 

111,319 

126,332 


115,729 
128,902 
78,112 
76,753 5 ' 6. 
The following account shows the Quantities of certain kinds of aynvulturel 
roduce imported into the United Kingdom in the week ended Jan. 16, i8&6, and 
c the corresponding week of 1885 :— 


0 
5 
4 
3 
7 
3 
6 
2 
4 
3 


lmao Qa-Hrww 
jwencew mweor 


Kroon cone 


-—-QWuantities.—., 
1886. 885. 
Animals living—Oxen, bulls, cows, and calves ...number 3 8: = 4,535 


Sheep and lambs 108. me 5,246 
DWTEING csvcresscccacnsoneshovepdivectqueddveasenavationcphens 60 : ne 7 
BOR TGR TONGGI yes oe.as0s cretes pnd. coeanncsesiensens consented 0% ose 65,793 
BOOS, URNO ANE BOOED neccakcinsrcesergp en onveriapegysees 5,25 oa 24,595 
Hams 15,848 
Meat unenumerated, salted and fresh 315 


* a preserved 
Pork, salted (not hams) and fr see 
Mutton, fresh 
Poultry and game (including rabbits) 
Butter and butterine 
Cheese 


17) ,126 
190,335 
60,817 
53,400 
744,331 
o.se~ sninnsUinsswsesduben Senced go 224,435 
: * Value of rabbits only, 7,5871. 
+Of this quantity 19,726 cwts were entered as butterine. 


IRON AND COAL TRADES. 


The pig-iron trade continues dull, owing to the limited home and 
foreign demand. The Glasgow warrant market has been flat, and 
prices close dull at 40s 54d cash, sellers, and 40s 5d buyers, one 
month. At Middlesbro’ the market has been steadier than might 
have been expected, and holders have been able to maintain prices 
although very little business has been done. No. 1 is quoted, with 
sellers, at 33s 6d ; No. 3 at 31s 14d; No. 4 foundry at 30s 9d to 31s; 
and No. 4 forge at 30s 6d, prompt delivery. For forward delivery 
No. 3 is offered at 31s 9d for April to June, and at 32s for April to 
September delivery. The improvement in the hematite pig-iron 
trade of the North-West continues to be maintained. There is a 
fair inquiry all round for the better class of iron, and Bessemer 
parcels can be disposed of at rather fuller prices, The demand is 
not confined to home account, but the colonial and foreign demand 
is increasing. Prices are steadily maintained at 45s 6d for No. 1 
45s for No. 2, 44s 6d for No. 3, and 43s 6d to 44s for forge and 


foundry iron, prompt delivery. 

The finished irou trade of the North of England is still in a bad 
state, and there is no likelihood for the present that the closed 
works will be reopened. The same low range of prices is main- 


— 
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tained ; bars being 4/ 12s 6d; best bars, 5/ 2s 6d to 51 5s; angles, 
4/ 5s to 41 7s 6d; ship plates, 4/ 10s. The bar makers are doin 
fairly in many instances, but producers of shipbuilding iron an 
also steel have a very poor prospect, owing to the spread of the 
strike in the shipbuilding trade. In Lancashire business is dull, but in 
East Worcestershire trade is fairly active. In Staffordshire orders 
are scarce, except as regards edge and other tools, which are in 
large demand for export. 

The quarterly meeting of tinplate manufacturers proved dis- 
appointing, as plates were sold at 6d per box less than at the 
previous meeting, owing to the break-up of the combination. 

The steel trade is showing more activity, owing to orders for rails, 
&c., from America. The shipbuilding trade remains dull, and 
eng'neers are not well employed. 

At Newcastle trade has been active, owing to the severe weather, 
and prices have ruled firm. In Yorkshire the house coal trade has 
also been brisker, but no advance in prices has been established. 
Business in South Wales has been fairly satisfactory. On the 
London market prices dropped at the beginning of the week, but 
have since advanced. 


THE COTTON TRADE, 


LIVERPOOL—Janvary 21. 


Cotton has been in fair demand throughout the week, and 

uotations are generally unchanged. The Bank rate has been this 
i reduced from 4 to 3 per cent. Sea Island continues neglected. 
Iu American a fair amount of business has been done, and Texas and 
Orleans are raised ygd per lb, but are freely offered at the advance. 
In Brazilian the business has been small, but quotations are firmly 
maintained. Egyptian has been in fair demand, and quotations are 
without change. Rough Peruvian is in rather better inquiry, but it 
is still pressed for sale at irregular prices. Smooth is unchanged. 
African is without change. East Indian during the week has been 
in slightly improved request. The only change in quotations is a 
reduction of gd per lb in fair Oomrawuttee, 

“Futures.”—The market opened with an improved inquiry, and 
prices advanced 44d to yd o lb, but since Monday the tone has 
been dull, and the advance has been lost, the closing prices showing 
no change from last week's circular rates. The closing values are-— 
Delivery: American, any rt, Lm.c., January, 4$?d; January- 
February, 4§3d ; February-March, 4$j4 ; March-April, 5.,d; April- 
May, 5,,d; May-June, 5d; June-July, 57,4; July - August, 
5jjd ; August-September, 5}fd per lb. The following transactions 
have taken place in East Indian:—Shipment, m.g. Broach, fine, 
f.z.c, March - April, Suez, 4}34—Oomrawuttee, good, fg.g.c., 
April-May, Suez, 4,54 per lb. 

The sales of the week amount to 57,570 bales, of which 2,460 are 
on speculation, and 2,490 declared for export; the forwarded is 
16,880 bales, of which 13,960 are American, 960 Brazilian, 1,880 
Egyptian, 20 Peruvian, and 60 bales East Indian, which make the 

ings of the trade 69,500 bales. 
PRIVES CURRENT. 


Same Pericd | Same Period 
1885. 1884. 


— 


a\ 3 ial2 13 
een ee: 


aid 

ot 4 04] a 
16}! 16}, 20)) 21 

L.M G.M. G.0.|L.M G.M 
| | 5Y | 6 | 5h) 88 6% 
| eee eee a | 53 | 5% | 64 
| Sie) 6% 
| Fr. Gd. 
| 


American. dia 
Sea Island ... per Ib; 16}; 18}) . 
Florida ditto.........; 15h 


cobecnsecesonse 5 
Brazilian. ‘ . |M, 

Pernambuco, &¢....) ... 57s, 33} 6S) .. | || SE] S wt Oe 

Ceara, &c. ... alist eee a. FY . 





18} | 15} |... |» 
114 | 124 | 18 
64 " 2 6 


bales. 
319,143 
14,921 
629,170 
216,050 
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These figures show :— 
2 f i rts 

‘3 pa ned quantity taken for consumption of *.. ihe er odeon 9,050 
An increase of actual exports Of ........++04+ peneseceroccesesscoscoccssece ceeves cos secceenee 2,360 
A decrease in BbOCK Of .......cccercereersceseecee anserecseesserees soeseessseees + 111,470 

In speculation there is a decrease of 4,550 bales. The imports 
this week have amounted to 123,216 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 171,000 bales, against 355,000 bales at the corre- 
sponding period last year, © 


MANCHESTER, JAnvary 21. 


There has been continued firmness in our market during the past 
week, but the cloth demand was scarcely so active, especially in the 
Eastern departments. Yarns for manufacturing purposes have sold 
more freely, and although there was no improvement in prices, less 
irregularity is shown, and spinners are relieved from any immediate 

ressure to sell. Export ce keep steady on the whole, and 
avourite spinnings are well under contract. Water twist has been 
in request for China, For Indian mule yarns the inquiry was poor. 
Continental and Levant buyers have also operated very sparingly. 
Cloth has experienced a fair general inquiry, but the full prices now 
required by manufacturers tte the execution of many orders, 
and nowhere do we hear of any substantial increase of eshaeae 
Some few sales of fair extent have been made in Indian fabrics. 
China goods have been less looked after. Mexicans, T’cloths, and 
printers have sold in moderate quantities. Heavy goods were held 
for last week’s quotations, without much business resulting. 


(I.) Comparative STaTEeMENT of the Corron Trane. 


i Previous Weeks in 1885. 


i — _ A 
Jan. | Price | Price |Price,; Price! Price 








St: { 
» | Jan. | Jan. | Dec. | Dee. | Dee. 
186) Oe | 7. | a. | 24. | 27, 
s dis d\e ale dis disd 
Raw Cotton—Upland middling. ae per Ib] 0 Sys) .0 5y5| 0 5104810 5/0 5 
= Ditto, good m ling ...... 05%! 0545/0 63/054)0 53/0 5} 
a Pernambuco fair ..,.........+. O 58 0 5§) 6 53,0 53,0 53) 0 5% 
= Ditto, good fair..........0000 0 5%, 0 53/0 580 5g 0 53) O54 
Yarns—3o eo tinlo-trieh in tadomally. 08h 0 83/0 83,0 8110 910 9 
_ 0. ater-twis itto -| 0 &} 0 8} 0 8)'0 830 S80 8 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2ozs.| 4 1)) 4 14 4 He Hi . 4 it 
27-in, 72 reed, _ ditto Sibs2oz....5 0/5 0/5 0/5 0/5 0/5 0 
89-in, 60 reed, Gold End Shirtings, 374! | | 
ba YMA, 8 1O8 4 OBB ne calasesiine ¢ 7469/6 9/6 9/6 9/6 9 
> . , ditto, OSB... Ewe dt 7. Lee err 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs...... | 8 lv}, 8 10)| 8 10}| 8 10) 8 104) 8 105 
B0-ir, 44 reed, Red End’ Long Cloth, 36 Be el eae 
YOTAS O UDG .. ......00 srcosscrccserseerrereee! B 616 616 6'5 615 6'S5 6 





(iI. ) Comparison with Previous YEARS. 











j 
| Price, | Corresponding Week in 
a 
| 2886. | 1885. 1824. | 1883. 1862. 1881. 
adie dedisdisdied 
ae en eee 0 5 0 6:0 53 0 58 O 63068 
~ Ditto, good middling ...... © 5y/0 6) 06); C5B 068) 9 6% 
_ Pernambuco fair ............ 0 53 064% 0 650 6 O 60 7 
wat Ditto, good fair...) 0 5%! 065 0 Cf 0 63:0 7/07% 
arns—No.49 Mule-twist,fair,2nd quality © 84,0 9 0 of UV 92 0 10} O 109 
ote, en ee eae, ditto 0 8$/0 9'0 9; 0 3 O 10g) 0 103 
36-in, 06 reed, Printer, 29 yds, 4 Ibs 2 ons 4 15)310) 4 0/'4 444 6 = 4 7% 
-in, ditto, 5ibs2ozs) 5 @ | 410) 5 0/6 3,5 73 5 9 
89-in, 60 reed, Gold End Shirtings, 37} | 
60-8 108 4 O28. soencsseevnsarsosveeens 6 74/7 0° 7 17 148 0/8 3% 
oo reed, ditto, ditto, 8 Ibs 12 ozs...) 7 6 |7 9/7 9/710; 8 6/9 1h 
in, 72 reed, ditto, ditto, 9Ibs 5 ozs... 8103 ;}9 3/9 3/9 910 3 10 0 
89-in, 44 reed, Red End Long Cloth, 36 | 
FOLAS, 9 1DG...serrsrserserscrsereereserseseenst 6 6 15 916 14.6 6,6 917 0 








THE WOOL TRADE, 


There has been amoderate inquiry for home wool, but late prices 
are maistelaed, although any advance stops business. 
e sad ye series of colonial wool sales for the present year com- 
enced on Tuesday, when 7,747 bales were brought to the hammer, 








viz, :-— 
Bal 

MN Ric id ra te 3,200" 
Quecnmlonas 38k Te nce cena 1,493 
Port I couse 219 
MND i itis cgi 5 ith Ds os ee eh. cham ctogdbe 183 
Swan River ................. ies Se ob sha se nenaens 196 
UOT I oe se 413 
Cape and Natal.............. i Mae. . sedsdphecdabie 2,034 

incite sighs ge on Goo 7,747 


We a arrivals available for the first series amount to 251,270 


Messrs Willans and Overbury report :—“With a fair attendance 
of buyers and moderate comabuillinn, aelons for good merino greasy 
- eet and for cross-bred wools, may be quoted firm, but 
7 he uatralasian _merino greasy are jd, chalky wools even 1d 
edi lower. It is right to add that the selection was a very 
in ee one for the time of the year.” 
avert’, Pdenborough and Co, also report :—‘ There was an 
fairiens attendance of buyers in the sale room, and biddings were 
valine ae Prices being about on a with last sales’ closing 
bu or Australasian wools, whilst Cape and Natal ruled rather in 
a favour. The selection of wools offered was only a moderate 








, Murray, and Co. have received the following | at Is id 1 
| telegram from their Dunedin ete Seneary 16 :—Prices are | India descriptions are 
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irregular. Prices show no quotable change,” Also the following 


enn ee eevee oF wseane bales 35,490 ious from their Melbourne firm, dated January 21 :—* Next 


eales will open in about two weeks. Sales have closed very firm.” 
Our Bradford correspondent writes as follows :—Business has 
become a few degrees quieter since our last re rt, and prices, 
though not quotably lower, are be inning to show incipient signs of 
diminished firmness. _ One rea:on for this is, that the London wool 
sales have opened with less buoyancy and spirit than had been 
looked for; and another is, that consumers of wool and foreign 
buyers of yarn are showing a continued determination not to follow 
up their purchases freely at the enhanced rates which have been 
established since December. Operations are more restricted, and 
the efforts to buy at something less than the highest point are 
becoming more determined. Machinery is, however, still fairly well 
employed, and the necessary business doing and the delive ry of old 
contracts make up a considerable volume of trade. America has 
lately been a good customer, taking both wool and yarns, as well as 
manufactured goods, and helping, of course, to keep up prices. 








JUTE, HEMP, AND FLAX TRADES. 


Jute has been steady, and with limited supplies in Calcutta, 
— are rather higher than in this market. Entries for the first 
alf of the month, 89,000 bales, including 22,000 via Canal. Supply 
afloat to the United Kingdom and the Continent about 602,600 
bales, a large deficiency upon the previous year. In Dundee, jute 
oods dull. The market does not at present show indications of 
improvement, although production is restricted by the stoppage of 
several works. The week’s business here amounts to about 13,000 
bale’, including SC C in heart, January to February sailing, at 11/, 
for Dundee ; Rajendia C, December, 11/ 2s 6d ; other marks, 10/ to 
lll, CJA and GA,.January to March, 10/ 15s ; D and diamond 4, 
October, 12/ 12s 6d to London. Of 6,129 bales, by auction, 1,400 
bales sold, chiefly before the sale, at prices not reported. 
From Messrs George Armitstead and Co.’s report, Dundee, 
January 19th :—‘‘ The flax market continues extremely firm, but 
the amount of business passing in spot goods is still of ‘small extent. 
Sellers have genera!ly raised their prices, owing to the strong 
advices from the foreign markets, but consumers pay any advance 
with great reluctance, owing to the discouraging state of the yarn 
market. One steamer has arrived from Riga during the week. 
‘The advices ‘from Russia continue very strong, but contract 
business is still restricted, except to the Continent, where consider- 
able sales have been made.” 
| There has not been any movement to report in Manila hemp, and 

the market is quiet, fair quoted 29/ 10s to 30/. During the past 
fortnight importers accepted easier rates to arrive, viz. 25/ to 28/. 
as in quality, By telegram from Manila the receipts for the week 
ending January 16th were 10,000 bales, against 7,000 bales in 1885. 
The market in America was dull at the date of latest advices. 
12,000 bales shipped from Manila to New York have been destroyed 
by fire. 








COLONIAL AND FOREIGN PRODUCE MARKETS, 
For Report oF THis Day’s MARKET sEB “ Poe TSCRIPT.” 
Mrnctne Lang, Frrpay. 

Sucar.—The supplies are for the time ample, and the market 
again shows weakness, notwithstanding the statistical position as 
regards the future. Refiners’ produce remains low, conse quently 
there is less disposition on their part to operate in beet, even at the 
further reduction accepted for shipment during the next three 
months. Several cargoes of Java have arrived off the coast. Cane 
sugar ot the spot is inactive, and in the instance of crystallised 
Demerara 3d to 6d cheaper, excepting for fine grocery lots, Part of 
the supply at auction on Tuesday found buyers at a —_ of 17s to 
21s; syrups, 13s to 14s. Crystallised Trinidad part sold at 17s 3d. 
Barbadoes chiefly bought in. 1,300 tons grainy Demerara sold in 
Liverpool, at or about 16s, and said to be for America. The 
deliveries of sugar in the United Kingdom contrast unfavourably 
with last year. ’ ey 

Mauritius.—Some business has been done in semi-gra‘ny at last 
week’s prices. 

Porto Rico.—60 casks yellow sold at 16s. 

Floating Cargoes.—One of 1,000 tons Java, off the coast, sold at 
16s 6d for the United Kingdom. Several cargoes have arrived off 
the coast. , : 

Beet Sugar is very unsettled, and easier, but to-day steady, viz., 
14s 7}d to 14s 9d, f.o.b., prompt to March shipment. ‘ 

Refined.—Notwithstanding the oa depression Clyde pieces 
have met a good demand at nearly last week's rates. Lyle’s crystals 
in demand at 19s cwt. Here the quotations are easier, except- 
ing for yellows. s 3d to 6d cheaper for London made and 
foreign. ’ Dutch loaves sold at 19s, f.0.b.; American granulated, 


19s to 19s 3d per cwt. 


DELIVERIES az to Jan. 16, with Stocks on hand. 

Imports and 7a 1s. iss is 
seid 12,400 ... 16,600 .. 23,600 ... 16,3 

a saackionncith — 10.400 ... 12,700 ... 17,400 .. 17,200 

I cccectcepinclaticaiaite 9,700... 04,900 a -25,900 a 2,300 
cited -- — 90. M. 

came don 7 pezowt 16 10 = 80 46, «11/0 188 120 126 

Good o West 186... 100108 ... me 
a bee 7 20 “" 15,020/0 ... 22,6 266... 23.0 27/0 
. 10/1°}  ... 17/6 17/9... 19/45 19/6 


Beet, 88 per cent , f.0.b. ... 2474 ~“ ] 
Fine French ... 19/0 19/6 ... 16/6 17/0 ... 23/6 24/0 ... 26/6 27/3 

Fine agen ete 16 ie 108 16/9 ... 14/9 15/0 ... 21/9 22/0... 24/0 24/3 
Rum.—Sales have been chiefly restricted to 70 casks of Mauritius 
1d, and 100 casks Australian at 1s 13d per proof gallon. West 


quiet ; prices unchanged. 
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Cocoa.—There has been rather more demand, several parcels 
Trinidad finding buyers privately ; also some of Guayaquil at 72s to 
76s ; fine Ariba, 97s. On Tuesday, supplies at auction were 
moderate. 784 bags Trinidad part sold at 82s to 88s; fine, 89s to 
90s 6d, being rather dearer. 332 bags new crop Granada went at 
1s to 2s advance, from 74s 6d to 8ls 6d for common to good. 60 
bags other West India, chiefly Demerara, part sold at 72s 64d. 
1,717 bags Guayaquil were bought in. 500 bags Bahia part sold at 
79s. 230 bags Africa withdrawn at 70s to 79s per cwt. 

Correr.—There is not any new feature to report in this market. 
Estimates as to the next Brazil cropappear ratherconflicting, and the 
telegram from Rio Janciro has scarcely altered the present statis- 
tical position, the stock being 360,000 bags, and that of Santos 
330,000 bags. High prices are obtained for coloury new crop Ceylon | 
at the ublic sales. 228 casks 36 barrels 78 bags Ceylon chiefly | 
found buyers: pale and greyish, 55s to 603s; middling dull to 
coloury, 61s to 67s; good middling to fine, 68s to 80s 6d ; bold, 65s 
to 88s, according to quality; fine bold, 90s to 103s ; a few lots, 107s 
and 118s. Of407 packages Mocha, a few lots fair short berry sold at 
77s 6d. 125 bags Java from Amsterdam realised 69s 6d to 74s for 
coloury ; middling to bold, 60s6d for rather small. 75 barrels 60 bags | 
Jamaica sold: low to fine ordinary, 37s to 42s; low middling, 60s ; | 
one lot good colory, 91s 6d. 877 bags foreign included New | 
Granada at 55s 6d; Costa Rica, fine ordinary greenish, 53s 6d; | 
Guatimala, 41s 6d to 44s ; fine ordinary, 50s to 50s 6d ; bold, 61s. 


Imports and De.iveries of Corres to Jan. 16, with 
t — 1885. 
——— 
livered 500 
” TRO << <isc 
SIE - cinnisleansiadosud-apnies science ae - 13,240 .... 
Mid, Ceylon ...............perewt 60/ 68/...  ... 


Delivered last week, 750 tons, against 590 tons in the pr 
in 1884. 


Tra.—As the importers continue to realise by auction prices show 
irregularity or occasional weakness for the commoner grades of 
China congou and green tea. Kaisow, 64d to|7jd ; siftings, 4d to 5jd ; 
moning, 7d to 8jd; new make congou, 94d to 114d, finest up to 
ls 2d. The catalogues have given a supply of 30,678 packages. 
During the last few days there has been business in black leaf 
congou, by private contract, a for export, but the market 
generally is quiet. 21,584 packages Indian have been offered, 
including some parcels‘ withoutreserve.” Prices easier, especially for 

rades over ls. Yesterday the tone was rather better. 801 packages 

ylon sold at about last week’s quotation. 

ee 7d to 93d; pekoe, 84d to 1s 4¢d; flowery pekoe, 1s 74d 
per lb. 

Ricre.—Quotations are now lower than at any former date, and 
the market slow in the absence of speculation. A cargo of 2,160 
tons Rangoon, off the coast, sold at 6s 54d for London, ex ship terms. 
Of new crop one cargo, Necrancie, 1,200 tons, March-April shipment, 
at 6s 4d. A steamer cargo, Moulmein, 2,000 tons, February to 
March, at 6s 9d per cwt, both for France. There is more inqniry 
for cleaned rice. Thetelegraphicreturns of Burmah rice do notextend 
beyond the end of last year, which have already been given. 

Saco.—1,233 bags by auction. A few lots good small sold at 
10s 6d; and 211 bags tens, without reserve, at 11s to 11s 6d per 
ewt, being lower. 

Saco Fiovr.—710 bags, without reserve, sold at 9s 6d ; a decline 
of 6d per cwt. 

“Brack Prprer.—50 tons Singapore reported sold, toarrive, at 
7¥ed to7y,d. 180 bags Singapore, by auction, withdrawn at 73d 


Srocxs on hand. 
1884, 1883. 
1,060 ... 950 

800 ws 810 
1,160 ... 1,200 
18,760 ... 12,460 


2,120  .. 


750... 


evious year, and 750 tons 
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| 81,744 50,971 
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547,947 275,625 
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THE ECONOMIST. 


1,549 pakages Java | 


(Jan. 23, 1886. 


| Of 1,144 bags Penang, 40 bags, without reserve, sold at 6jd to 7d. 
60 bags Tellicherry and 184 bags Tringanu withdrawn. 
Wuire Perper is 4d lower. Of 276 bags Singapore, a few lots 
sold at ls O}d. 141 bags Penang part sold at 10fd to 10§d per Ib, 


Nutmecs.—There is more inquiry for small sizes Penang, with 
business at 1s 7d to 1s 74d. At the public sales 59 cases went 
| rather dearer : low small, Is 2d to 1s 4d; 122’s, 1s 64; 114’s to 
110’s, ls id; 87’s to 83’s, ls 114d to 2s 1d; 78's, 284d. 24 cases 
Travancore realised 2s ld to 2s 4d. 12 boxes Singapore: 78’s, 
2s 1d per Ib. : ; 

Macx is firmer. 24 cases Penang sold readily: broken and chips, 
1s to ls 1d; ordinary to fair, 1s 2d to 1s 5d; good, 1s 8d. 7 cases 
Travancore: good bright, 1s 5d; broken, 1s 3d to 1s 4d per Ib. 

Croves.—The market is firm, Zanzibar selling freely at 6d to 64d. 
Of 195 bales by auction, 70 bales middling soldat 6d. 177 bags 
Amboyna were chiefly taken in at 74d per Ib. 

CINNAMON,—219 bags chips in the weekly sales part sold at 23d, 
one lot 24d. Quillings at 53d per Ib. ' 

Cassta Lignea.—500 boxes offered yesterday were withdrawn, 
there being no demand. 

GincEer.— 410 packages Cochin chiefly withdrawn. 
were sold : amok bold scraped at 92s; medium, 7ls. 
Jamaica and 155 bags Bengal withdrawn. 

Pimento is steady. 576 bags by auction part sold at 23d to 2jd 

er Ib. 

. SALTPETRE.—There have been sales effected this week and last, to 
the extent of several hundred tons. Bengal on the spot, 16s 6d to 
16s 9d; to arrive, 16s 7$d to 17s. : 

OrnuEer Drysattery Goops.—The market for gambier continues 
steady, with sales of 300 tons, for arrival, at 2ls 3d; near, 
21s 6d; landed, 21s 6d to 21s 9d, At the public sales, 4,500 bags 
myrabolanes part sold, without reserve, at9s 3d; pickings, 5s 9d 
to 6s. A good business has been done in cutch at firmer rates. 

SHetiac.—There has not been much business done this week. 
100 chests TN orange sold to arrive and near at 57s, and a specu- 

| lative sale made for delivery in April and May at 55s 6d, 367 
| chests, by auction on Tuesday. partly found buyers at previous 
rates to 1s decline. 78 cases Siam sticklac were bought in at 39s 
per cwt. 
|  Drv@s.—Aloes sold at steady prices. Balsam 
| Camphor also very quiet, Cardamoms, Ceylon, 
again 3d to 6d cheaper. Gum benjamin is selling slowly at former 
rates. Ipecacuanha scarce, and fully 2d to 3d higher. Musk sold 
| in some instances 2s to 3s below valuation. Rhubarb unchan 
Citronellz oil dearer 1jd. Oil of peppermint, HG Hotchkiss also 
firmer, 18s6d to 18s 9d. Opium not much doing. Senna realised 
| extreme prices. 
| Merars.—The markets are without animation. During the early 
part of the week imported tin advanced, but has since receded to 
about the closing prices of last Friday. Straits sold at 92/ 15s, and 
afterwards down to 92/ 7s 6d, cash. Tone yesterday unsettled. 
Banca in Holland 5648 Lead is rather easier to buy. Chili rg ar 
in good supply, and the market weak. A telegram dated Val 
paraiso 16th inst., advises the charters for the fourteen days at 1,100 
tons. G.o.b. sold at 291 15s, cash, to rather above. English copper 
is lower, and Australian down about 1/. A considerable quantity of 
quick- silver sold, present quotation 5/ 17s 6d to 6. The iron 
trade has not experienced any improvement since the turn of the 
year. Exports a pig are still unsatisfactory, and the stock in 
| Glasgow large. The market, after receding slightly, is now firmer, 
| viz., 40s 2d cash. 
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Continued on page 129. 
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7306 
1,392| 1,427) 2819) 2192 
13,945| 35,725, 49,670) 54,033 
1,277) 6,762) 8,039) 4,930 
6,730, 11,710, 18,431! 18,252 
26,351) 28,691) 55,042) 55,021 
24,081) 42,266) 66,297) 66,479 
1793, 4,984) 


16; 8 } 6,349 
62) 99} 1,359,610) 
seisbag| 17,517 
53| 99 

52) 64%. 
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62,344 ‘ 
58,302) 109,891) 168,193) 175,226 
20,876, 8,356, 29,731) 29,976 
23,156; 15,393) 43,554) 43,731! 32,648 
14,056 498) 18 
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COMMERCIAL TIMES 


WEEKLY PRICE CURRENT. 


*,* The prices in the following list 
are ‘revised on Friday, assisted by ap 


eminent firm in each department. 
LONDON, Fripay. 


Arrow Root—per Ib Y 
St Vincent, com. to 0 





d 6 
23 0 
d 6 
0 81 
Mid. to finest #2 0 102 
Grenada ........ -73 0 88 
Ceylon, mid. to fine. - £€ 0 98 
Guayaquil + 172 0 98 
Surinam -- 78 0 85 
COFACEB cerrccrccscccccccrcoenes SS O OB 
Coffee——duty 14d per Ib 
Ceylon,plantatn. lw.mid. 53 0 £9 
Middling to fine ......... 60 0115 
Native, good ordinary. 0 0 0 
East India, plantation ... 66 0 105 
ONG OD pices cccsbacalttdets ~ 45 0 47 
Mysore, medium to bold.. 62 0 128 
Manila .......s0.ssrsssessesveceee 38 0 42 
Singapore, picked Bally... 40 0 42 


Mocha, mixed to good...... 72 0 8&5 
Jamaica, ordy to fine ord. 36 0 46 
Low middling to fine ... 50 0 115 
Rica, mid. to fine... 65 0 85 
Ordinary tofineordinary 45 0 653 
Central American, ic lostouns 39 0 45 
Good to finest............. 47 0 105 
Brazil, Rio, on the t 
Good first tolow supe: 41 0 
Fair to good channel ... 836 6 
ommon to low fair ... 30 0 
Afloat fr. to gd channel 85 6 
Good Average Santos 87 6 


Cotton—See Weekly Report. 
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14 
40 0 
49 0 
00 
38 10 
19 15 
23 5 
Brown, 21 10 
Ground nut.............. covenne @..8 
Cocoa-nut Ceylon.. ........ 26 0 
Cochin in pipes............ 29 10 
29 10 
84 10 
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Dyewoods—(Con.)— &£ ¢ 
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ocd—Honduras ..... 6 15/70 0 
I si 410 415 


Red Genders .............. 


0 

Lisbon & St Ubes, }chst. 7 
Palermo...............per box 4 
Lemons—Palermo p. box 5 
Messina, selected ......... 14 


Nuts — elona, p. sae 
Flax at ~ sot £ 


Archangel, Crwn. per ton 43 
St Petersburg aan ay 
_ nae 
Gutta Percha—per Ib s 
Hemp— 
St Petersburg. clean p. ton 28 
Manila, fair 4 ~0g roping 29 
Jute, good to fine.... 
Low to fair............. ace 
Coir Yarn, good to fine .. 27 
Common to fair............ 12 
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S REnbee—pe lb 
SIs SO scscacocitnnsectseéone os 
Grophides 30 @ 45 Ibe 
DM eeases 
English butia._16 24 
do ..28 86 
Foreign butts..16 
es. aaeeek 
Austn,&c.14 85 
ins... 85 
75 
00 


— ~ 


— 


hn 


ish 
ksilver.per bottle 6 0 


r, Silesian,...perton 15 0 
lish, 






watenreoerees® 


Oil.....-per 81h 


ww» 5 7/6 5126 | Oil Seeds— 


ao 
BRSSS SoSSEeSar 


o 

@S@eaRnocoe®#coococoscoocoooscooso coeoofoen 
ae 
So 

~ 

SBooce@secoocooeueceooooso ceooofoeo 


~ 


oo 
oooooseo 


12 10 


HAneawtoo 
Pe be Lhe ee 


wn 
LAL eS SAM OS ON cooo 
ee 


Se bm G0 on ON ST OD SO 


oe 


-NMNIOCKROAG FI QONOCSCS 


PO 00 | 0087 et bo OD Se G20@Qnw~eane 
- 


_ 
eoccooecocoeuvec@oooocoseKooveanoweo 


eoocoagoocuvccos © 


Reo 
oo bt ee ue ee to 
RSecBohohocceowssmmhocSohS mum mm mrorsomrorwwnm wr mOwmNausHoCoonconceos OBESE Shae LEER oBounmce 


~I 
ees 


~ 
ao 


ESmeo 
BMOOocooocoococe eaomeo 


i 


e®ceeceeoococooecaecceos Hasscs 





nore ~ phe 
See et ete 
bt 
oo 


okoS8eo 
ar eoo 


= 


i 


g 
: 3 
: B 

3 


- 

, Azov,p.424 Ibs. 0 
Bombay ...per416lbs 44 
Calcutta ...per410lbs 42 
Rape, Feroze, per 416 .bs. 83 
cutta, R.A.T., 8% 32 


Plum ~ 
Ceylon, lump .....per ewt 10 
Butter—Cork ......per cwt 0 
Friesland fr feet 118 
Jersey .. .... 83 


Bacon singed—Waterford 56 
Limerick... .. 56 
Cork 


eennerese 
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Limerick bladder... .... 60 
Cork and Belfast ditto 50 


Pork—Amer.& Can...pr.bl 0 
Beef—Amer.&Can...pr.te. 0 









, new. 50 

American, new . - 46 

Gouda ..... . 44 

NE aii cscs’ secpides 70 
Rice—Rangoon to arrive 

open charter.. p cwt 

Bengal, white, on the spot 
Do yellow 2 








White, Singapore, fair... 
Pimento—Fair to good .., 
Cinnamon—lst Ceylon ... 
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Jamaica, per 
80 to 35.0. P .n.ccccoee — 
Fine eee icaeseere : 
Demarara, p jeabtders i 


ee and Mauritius — 


Spirits—Rum, oe re proof gal. 


Sait opirita, duty paid .. 12 
German Spirits .........e0.s.. 1 
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good brown...... 0 

Penang, Gr. and Crystal’d 15 
Native brown .......000. 11 
Madras, native «0.0.0... 9 
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Sugar—(Con. rcwt s 
Brazil, o eeninies 0 


APR eee eee eee eee eeeees eee 


a 
 Oeka One 16... = 
tri enue ae 
Fr. to gd. Muscovades 14 





For export, free on board 


G2Ean O00 owoooos 


20 Ib loaves superfine .. 18 
20Ib do > 
Comes 18 

_ 0.1 — 18 


- No. 2 — 13 
French loaves, f.0.b. ...... 19 
American granulated,f.o.b. 19 

rman & Aus. fob 14 
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Tallow—per cwt 
Petersburg, new YC ... 35 
ustralian mutton ... 25 


Do beef do ..........0+00 24 
FINE. “idcinisaiiincdoeroosoies 26 
Tapioca—E.l.filakep.Ib 0 
OE ssicevesusinvil per cwt 14 
Tar—Stockholm, per bri 19 
Archangel .............0.00. 12 


Tea—duty 6d per Ib 
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Congou, com to fair new... 9 
Medium to good .....0. © 
Fine to finest............ +. 1 

Souchong, cem. to good... 0 
Fine to finest...........++ » 3 

OE ciciminctninnn Se 

Flowery Pekoe .............++ 2 

Scented Orange Pekoe, 

Cn sin cc iccctcenichices 0 
Do Foochow ......-+-.++++ 01 

Scented capers, Canton 0 
Do Foochow ...... ame : . 

Hyson, common to fair ... 
Good to finest ..........0. 1 2 

Y. Hyson, com. to fair .. @ 7 
Good to finest ........... 1 9 

Gunpowder, com. to fair 0 7 

to finest ........ 1 2 

Indian Pekoe....... » as 
Do broken ........0s0000 1 8 
Fannings and broken... 9 9 
Orange Pekoe .........00«0 2 4 

Ceylon Souchong.... eee 
Pekoe Souchong . ia 
PRES esese ch eevee oe 
Broken Pekoe .....-....- 1 8 
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American DIUCE see censes 
Pitch Pine lanks.........£9 


Dantzic deck, 40ft. 3in. 0 15 0 


Staves—Baltic, pr. mille £165 0 


Quebec, per standard do 69 0 70 
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THE ECONOMIST. 


(Jan. 23, 1886. 


Stock Markets Price Current. 


BRITISH FUNDS, &o. 


Dividends Due. United Kingdom. 


Antho- 


Sieinimpnisieinasiennaiel | Jd 
Jan. 6 July 6... BONDS LOANS, AND | 
for Account, Jan. 6 enw 7 100: 
uced .. 


<3 
rized 5 
r Cent. Consols ravsts. 8 [e 2 
--|1008100} a ea 


Issue. 
April 5 Oct. 5...|New 8 per i --1COFLCO$ 
uarterly ...... Jan. 1804 ...|100 ms 17, 066,012 po. Brd. of Wks. 
etched wed. 1905, .-.| $8 i | k, 6 Oct, 1929 849,|Stk |} 


Do 7,260,000| Do's 2’ stock 3H too (100 
Feb. 4 Aug. 4...|Annts.Aug. 100¢(tted Sen Tei’) id a | 1,000,000 Com. of Sewers (City | 
Mar. 11 Sept. 11|Exchequer Bills March, 2% of London), 1905 100 |100 
June 11 Dec. 11) Do June, 3%... 2,787,600 Cor. of Lon. see, 82-8 34%|100 |100 
... (Canada Gov. Intercoloniai Ri. 062,000} Do, 189'-4............ 84%/L00 | 100 
1903-8 gua, by Imp. Gov.|111 113 347,000| Do3%Bonds,1912 — |100 |10 
Do Rupert’s Land, wi 111 113 


8,500,000|Brm’ham Corp., 1946 3}%/100 |100 
Do Bonds 1910 do .. -»|111 113 64, 


Do Gas Assurnce ooo | cco 
..| Do Bonds 1913 do .. {111 113 63,902 Do Water do 

. 1... , Egypt. Govt. Guar. 3 ¥ ices 974 98 597, 900' Blackburn Irred Stk %|100 | 100 
. Oct.|Jamaica 4 %, July 1, 1397. bss 900.850 Bristol Corp. Deb. St 34%|100 aes 
ie . 1.../Turkish Guaranteed 4%, i856 167 109 250,000 Cardiff 3} % Stock... «200 2 00 
April 5 Oct. 5...|Bank of England Stock 5 %|207 299 40),000|Croydon Corp. Irred 8}%|100 |100 
Jan, 1 July 1 ...|Bank of Ireland Stock 6 500,000/Glasgow Corp., 1914 3 a 100 
April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888 1023102 er Hull Corp. Stock . /100 |100 
Jn. Ap. Jly. Oct.| Do Stock Jan 5, 1981/100 100 ialLagtpeerener Db St 4 ¢' 100 1004) . 
Jn. Ap.Jiy.Oct.| Do Stock 8% Oct. 5, 1948| 87 87 2,380,630|Leeds Corp. Stk, o10aT 35 %| nae | 


Yarious dates...| Do Enfaced 000 
40% 194 Leicester Gack Water 4% - Fe oe 


3sp | } 
Ssp | 


April 1 
April 


Mar. 15 Sept. 15 Do 44 %, 1898 .. 
Feb. 16 Aug. 16 Do Debentures 3] 
1889, 1,0002 an: 
Feb. 6 Poe 16) Do Debentures, ion 
Feb. 1 Aug. 1.. 'Isle of Man 35 % Debentures’ 99 100 


COLONIAL AND PROVINCIAL 

000,000) Notting. Co: Stk... 
GOVERNMENT SECURITIES. W200, 000| Portsusouth Do 

500, 000/ Reading Corp. “stk... 8 

100,000 S. Staf. Mines Dee... 

400,000/Stockton Corp., 1908 a ae 

600, 000/Swansea Corp. Stk. 347/100 
_ 600,00 000 o'Wolverhamptn‘ Corp. 8 % 100 100 11 


CORPORATION STOCKS, 
(Colonial and Foreign.) 


Do 1907 
600,000) Apr & Oct Canada Doms ity i908 6 
12000000) { MY & Ny 
My & Nv 


6,443,136|Jan.Jly. { 
In.& Dec 


Do do Ins. Stock 


- > > > OV 
eae 


“ Do Debs., 1900-34. 8 
5,000,00¢ {n-&Dec Do de Ineo. Stock 347 
0 re 
£,000,000 Jan. Jly. Do Inscribed, — 
448,500 |Apr & Oct/Ca 1890-1900 ... 
150,000|Jan & July 
255, 400\Apr & Oct 
7,407, 70 |Apr.& Oct} Bo1l% penne. 
2,615,600) June& Dec} Doi879 . 
2,000,000/ June & Dec = pink “— 

0 191 os 
3,000,000| June& Dec { ee 
8,102,200| June& Dec} Do 10/40 Deb... 
4,837, 500|\June&Dec| Do Insc. Stock 83 


1, 766, 00C| Feb & Aug 
150, 000) Mar & Sept Fijian Gov. Deben. 
140,00 Apr & Oct| Jamaica 

1,135,000| eb & Aug} Do.. 


ee 


OPO DOM AY DED 


Borough of Napier Con. ..... 

Borough of Timaru ‘N.Z.) . 

—" tr S. ) ee Loan, 
lL 


a. 
wewnene 


wee 


PPO NOHO 


Do . 1 
City of “Auckiand, 18726. ave 
Do Cons. Act, i879... 
Do Debentures, 1883 .. mT 
Cityof Brisbane(Bdge. Debs.)| 
City of Cape Twn. Red.fm. “00 
City of Christchurch (N.Z.)... 
City of Dunedin, Deben. ...... 
Redeemable. 
Do Consolidated 
City of Hobart Town Guar ...'1 
City of London (Ont.), 1st Pref 
Do Waterworks 
oan aanoune 


a 


te ~ o = > o ae 
RO RPROROHO NO NOW MOROD EC 


= 


AaAe 
PLINLINLILIOTE, 


‘Do 1895 to 1902... 
Do 2% drawings... 5 4\105 
Do 1903- an 4 4| 1¢3 


Do .. 

City of Providence Coup. ‘Bds. ‘ 

City of Quebec Consolidated. 
Do of 1873. 


se: 
BES! 


- 


sage; 


2382 
g38588 


ity of South Melbourne 

cae of Sydney 1 
tae Ac Toronto Sterling Deb. 

Waterwork Debentures 


NEDO NLILIOMLPONOPONL POOR NOAL POMP ROOM AO MERE RON ONORONONOMONORORS 


one 6 Kl 
Do 5/30, 1879-1904 447% abe 
Do 10/40 1888-1918 5 %1104 
1889 ....see000+ 5 %1104 


goes 
328 


BEBE 
8 





7,776,700 Jan & July 
£00,000 Jan & July 

1,365,300 Ape & Oct 

5,650 200,Apr & Oct 


Pt. “Wa 
aterworks” 
$ Port Louis (Mauritius)... mate i 
St. Louis City, Red. 1893- 
‘Timaru Wenpnnal OU 


Z| Westport Westport (epee : Bd. 100 


seeeees 
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CORPORATION STOCKS. 


Closing 
Prices. 


109 


101 


00 |114 


108 


200} 


1093/1093 1 
\100 |100 


aa 


100 /103 
100 | 97} 9S 
‘100 98 _ 98) 
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FOREIGN STOCKS, BONDS, &o. 
(Coupons payable in London.) 


rr Next 


SKAAZgraoaa 


DEPLNLIELILINLNNL NLP LILO NLL NNINN 


te 


RERESES 


rd 


3s 


. Sept. n 
Feb. Aug.|1 dg Jan 89 
Feb. Aug.|1 dg|Jan’91 
Mar. Sept.|1 dg|Mr.’91 
June Dec.|1 dg Apl’91 


= 
an 


Do Red.June,’95 
Cp.Oct. ’'79} notjappld.|Columbian, 1873... 
Cp.Nov.’74| 2 pr. \Costa Rica, 1871... 
.Apl.’74} notjappld.} Do 1872... aes 
F 2 \ as Ae 1864 dee 


d 
6 
6 
6 
44 
7 
6 
5 
5 
5 
.f 
7 
6 
6 
43 


6 
Pi 
7 
8 

a 
4 
5 
5 
4 


LX 


me 


Egyptian, Unified 
Do Govt. Pref... 
Do StateDomain 
Do Daira Sanieh 
Dec. |Entre Rios, 1872. 7 
. | Do Cent. Rly. Mort. 
i — — 1879 : 


BSB ww 
8 & 


\1 


sae eet NNMNMNIL 


aaese 


not appld. 
not appl. 
not \appld. 
not ‘appld. 
if *July. 
_— 


0 1881 
Italian (Sard.) 61 5 %| 9) 101 
.| Do Irrig. Guar. 6 Y\111 114 
Do ’62 Marem.Ry 5 %| 94 97 
apan, 1873 
Mexican, 1851 


not applid. 
Cp. Jne’74| not appld. 
Cp. Jan.’76| 2 


AO OO OO 
IDLILNLILIL NLL 


not appld. S. Domingo, 1869 
oe | oe [Santa Fé, 1883-4... 


ware on oa 
PLDLI NLNLILINLILIL 


Spanish 
ork M. 5 4 
eb. vedish 1er6 i870 
Do 


$in579 
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FOREIGN STOCKS, BONDS, &o. 




































AMERICAN STOCKS.—Con. BANKS.—Con, 
(Coupons payable aproad.) | SEE errant ) ® _ 
| @pe| Next | Closing | Autho- Autho-| Last of 
Dividends 3% Draw. Name. | Prices. rised K rised wo Name. 3 3 Closing 
Due. # in - : 4 | & | Prices. 
g- —— Tesue. Igsue. | dend. 
anes 74 | saigatienabed 
as Argentine E He Dis. 6 %' = = Connsmen. Semen, be. Shares | 
quarterly. ety | a'ne| os | Aucteien Sf. Ben. ; $| e ¢ | 61.C09.009| Union Pacific $100 Shre. 140,000116 % |Lon.& Westminster,| | 
Ma; Nov.nine) w. | Do Paper iis 4.71 88 9) | 27,232,006| Do let Mortgage... 8 | | Limited ...........-.{100 } 20} 684 344 
April Oct. n’ne, .. | Do Gold Rento & /| 90 92 | 8.000000 Do Land Geant Mort 7 % 60,000; 6 % | Lon. Chr. of Austral.| 20 | 20 | 23° %4 
May Nov.| |.» |Belgian 1874 ives 2 %\€9 71 | 27,409,200| Wabash,St. Louis,&P ; 60,000} 5} Z |Lond. Kank of Mex.} 
Jan. July. | + | Patch = - 4% 13 05 | 28,084,200) Do $100 Pref. Shares | &8. America, L.| 10| 5 | 23 3} 
April Oct.' | «. | Do do do " 4 %/102 104 50,000,000! Wabash,Gen, Mort. Bnds 6 %/1 120,000/12}}% | London Joint Stock, 
May Nov.) .. | -- | Do do do  @ * 1.9 1095 | 8,857,000 Do. Cairo Div. Bonds 6 %|1081) 60 | Limited ............|100 | 15 | 38} 293 
Quarterly.| sw | we |French Rentes... bose as 30} 80} : STER.ine Bonpe 25,000; 5 % \Lon,Paris,&Amren.| 20| 16/16 18 
Hly.| wwe | wee | DO GO wrnserm 9 G! Soi 33° | Sha. 95,000] Ala G. 8. 4 Prt. ioUShe. 6 %| « 100,000} nil. |Merchant, Limited| 20/ 6| 33 4} 
rly. | s | Do Redem,.... 5 %| 954% | Shs. (56,600| Do B Ordinary . f 50,0011 % |National ...........0.. 60/10]... ... 
Jan. July.| «| w+ |{talian, ex 25f...... %'2024108} | Shs. 160,000) Ala. N. O. Texas, &. 104 200,(00:144 % |Nat. of Australasia} 6 | 4/10 11 
a " July.| .. | ws {Prussian Consols. 4 stats at io 200,000; 2 % |Nat. of N.Zealand,L.| 10 | 34) 1h 2 
muarterly. we | oe |U.8. Funded 1891 ay) +\195 ' $ hs. 260 Do Deferred 10i shares . 40,006,20 % |Nat.Prov.ofEng.,L.| 75 | 10}| 42 43 
Quarterly. | | Il | De Funded 1907 4 . a 88 1,500 Do Debentures ....... 6 | 150,625.20 % | Do.. 60 | 12 | 49 50 
o oon eee Virginia eeeereeee oor 5 ‘e 88 42 ¥ Do @nd Debentures . .6 60,000 10 % \New i London & ‘Bra- } 
F | eke Do .. Z 54 36 1,300,0001| Allegheny Valle guar... 7 | gilian, Limited} 20 | 10 | 13, 14 
[S| 2 | DeWnd. toos 6 2) be 36 | 2.200 830,000/ Atlan. & G. W. West Bx. 8 80,825 5} % |North-Eastern,Lim.| 20 6| 53 
a |_«._| DoNw.FndReg.@ % 65 5 849,17 Ene Rail. 7 100,000, 6 % |North-Western,Lim.| 20 7}! .. 
. ICA OCKS. 06,5001) Atlantic 1st Leased Line 40,000.12 % |Provinclofirelnd L.|100 | 124| 92 2 
"AMERICAN St : Rent. Trust, Lim Stk 4 4,00012 % | Dida ac oaais 20/10 | 20 22 
805,5002 Do 4 % Mort. Deb....... 4 Z| « 200,00015 % (Queensland Nat. L.| 10 S 113 124 
utho- Closing | — £00,000/ Baltimore and Ohio ...... 6 00010 % (Stan of Africa, 8 
. 3 «nce Pa pero ale 6 i 1602/120 $0 000 16 % |Unionof Australia,L.| 75 | 25 | 72 74 
rived Name. Prices. | 3'000,000!| Do... 6 %191¢}123 90,000 12 % [Union of London,'L.|100 154) 344 354 
| _1,600,000/| Do i877 5 49,975, nil. [Union of Spain and 
en — aeipamneny 2,400,0001 vesee 44% (1933| 108 | | England, Limited) 18 6 2} 23 
ee » ’ a “Mt. 6 | Ki Le) yews 
1, 100,000 Alabona OL South, 1Mt we ee in 200 ‘0001 chic paisa 1M. 7 — 
100,000 Any eat ceata ug 1920) £9 101 | Ser"oootieastera Rail, of Mase. 6 INSURANCE COMPANIES, 
ee ee @ Z{to1a}t09 211 | 4 Soorooodltitinols Cen. Sink. Fund. 8 
12,348,000} Do .........-- vounennan © GAN IOD itt _ ; 
10,000,000 pati dh de (Main) 6 {|1911|124 126 500,000/ oe me ingecncnaciveapiiiiiat “8 se | 3 
more *er * Closing 
$90,000 Do (Tunnel)... . 6 Shou 123 125 240,0001| Illinois. Midiand aatvsaniain Autho-| Annual g\3 3 2 | 
11,000,000] Buff.N. Y.& Phil, Cons. Mt. : § tpoult04 103 | 1,000,c291\Lehigh Valley Cons. M. 6 rised | Divi- cit | Prices. 
: 00,600] uring Gothen? Me. 5 {%|1L908|1C5 107 —— wr La. Sen neas . 6 %)1902)114 19 hme oe os a 
20e00,000|Central of New Yersey She| .. | 43. 50 700,000/| Memphis & Ohio, ist Mt. 7 %|1901|118 20 
35000; 000] Do ¢ Consolidated Mrt.... 7 %|1899)107 109 800,000/\N. York & Canada Bds. 6 %/1904/110 12 | go.o99!15 | Alliance Brit. &For.'100 | 11| 33 40 
*F's60'000| Do Adjustment Bnds, 7 {7/1903)105 39 2,000,000/| New York Central Mort. 6 Zj1g0sji21 24 | SOQ)? © |“ Do" Marine, Lim. 1100 | 25 | 25. 27 
See eel ie Came Deen cane Reperres. Ys | Schecter Yat Cetel i IR EES lie 
°278'600\Cen. Pac. of Califor. Shs. 42 43 Prior Lien on Bnds. 6 %|1895|106 110 60,00027} 7 |Brt. & Fr. Marine, L. | 201 4 {22 23 
$5'915-000| ‘Do Ist Mortgage... 6 7) 96-¢)1)5 117 600,000!) North. Central Con. Mt. 6 7/1904/111 13 |  go'990\12° % \Church of England) 50| 2| 3} 3} 
2'000. Do (Cal. & Oregon div.) 6 %\1802|104 +06 569,800/| Panama General Mort... 7 %|1897|110 13 | gno’o00\ 3 % \City of Lon. F. Lim.| 10) 1 ' 4 
0,000,000 Do Land Grant Bnds 6 %|1890/1C6 1 2,781,600/|Pennsylvania Gen. Mrt. 6 %|19101126 28 100,000} nil. \City of Lon. Mar.L.}10| 2/ 1} 1} 
16,000,000|Chie. and N. West. Deb. 6 |1935)1C6 108 6,000,001, Do Gon. Sink. Fd. Mt. 6 %|1905|121 23 6,000] § % |Clerical, Med.&Gen.|100 | 10 | 52 55 
10,000,000 Chic. & W. Ind. Gid Bnds, 6 Z| 1932) 108 110 "240,002 Sechienn, Siem. 90000. is... 6 %|1913| 80 90 50'000 iB 2 Commercial Union| 50| 6| 16 37 
'2-600,000\Chie. Burling. & Quincy 6 %|1901|1¢8 110 $5,000,0001|Phil. & Erie Gen. Mort. 6 %|1920|120 2% 4100¢| 53 % |County Fire ........./100 | 80 |187 150 
0'904261|Chie. Mil. & St Paul She. 7 Z 9.39 | 1,400,000/|Phil & Read. Gen. Cn. Mt. 6 %|1911|116 18 6.160! 4§ % (Crown Life........... | 50 |1201| 59 Gt 
4,000,000] Do Ist Mort. 8. W. Div. 6 |1000]116 +18 2000,000i| Do Improvement Mrt. 6 7|189%]103 105 | 49,090) 5° |Eagle w.nrsenene- js) 8) 4 7 
1'500;000 Do La Crosse & Dayen 5 £)1919|104 106 4,000,0001, Do General Mortgage 6 %|190¢| 81 33 100,000} 5§ % |Employers' Liabilty) 10| 2/ 1% 2 
,680,000| Do Hstngs. & Dak. 1M 7 7/1910)128 197 | '1300,000i|Pittsbrg. & Connellsville 6 %\1926|123 125 | “Yo'Oool143 % Equity and Law ...,100| 6 | 22. 2 
$00,000] Do Chic &L.S. lot M. 6 {|1921{L04 106 :100,000/\S, & N. Ala. Bnds. Guar. 6 7{1903|109 111 90°00 of % |English & Scot. Law) 50 | 84) 5 6} 
18540,000| Do Chic. & P. tst Mort. 5 {/|1921|105 1.7 600,000/| Union Pac. Om. Bridge... 8 %/1896/122 25 | y09'o00| nil” |FireIns. Associa.,L.|10| 2| § 1 
1,300,000] Do Wis.&Minne.1stMt. 5 7|1921/102 +05 869, 200/| United N. Jersey B. 4 +. 6 Z\1894\112 15 10,000/10  % |General Lite & Fire. joo : it 3 
Lfasolcaeagonnd Tomah. 6 ghaaliat 128 | TUSR8001 Do Gen. Mort sun 6 2001 3 | agg sf [olobe Morne, Um 19] #) 2 
13000 000|Chic. t Louis and NO. § 71951) 114 216 K 20,000| 5% |Guardian Life & Fire'100 | 60 | 58 60 
6,250,000/Cinn. Week. io am te 931 & a BANKS. 20,000} nil. Home. and Colonial! 50 | 5 td 
8,040,000 Do ortgage ...... é ay |p MING wes eesssesonees| as us 
11, 246, 564/Clevelna a toe PR ws | 76 77 Autho ian 12, 32 % [meer ay i hw i fe 
s,900 600 Poe int Mort Pena, Div > 917/138 143 rised — N i wan % |Inde emnity Marine : 144 "it 
Tomo0| De ortguge Bonds > 7 Zlisbylii8 122 | Shares.) dend : Sa lame | 3 
000, rt. a —_— ‘ ID ienshdiageest 
ae eeeioee og he yy a - 18 20 10 10 oe 4 he anal and Gen., | 8 123 134 
Peers atin Cydia | aie fy acta ae | re 
8,200,000} Do Con. Mortgage...... 6 i08 . Aneto- Atebrints ....0. (20081 |1206 % 5 2S 
, 4 108 112 | 150,000) 5 4% jAng ¢ Do (il annuity ...| ... iui 
29/000; 000|tIlinaie Cen. $100 Shares 8 4 oe lt42 143 | $0,970 ri [ee Li 30 ¢ \London. ....... 25 | 124) 48 50 
2,000,000] Do Ist Mt.C. & 8. Div. 6 7/180¢|120 122 | 80,000 oy Angio-Foraga, b -. $ |Lon. & Lancashre F. suo 
; Leased Stock 4%]... | 95 97 , , % \Lon. & Lancashre 
T700;e00|Tnd. and Vine. Tet Most. 7 {10g|122 128 | 10,000} 4". % {Anglo-Italian,'66 1 | 95 | 123) 89 4 Z |Lon. & Prov. Mar. 
ieoeee ee #8 Been: 6% 106 109 40,000} nil. _— of Africa, s 40°| 94° 26 Limited .......|20} 2| 44 4 
60,000;000|Lake Shore & Mick, Sor’ Shac| | 86} 873 | 40,000|144 patel » |Marine .. 25 | 4) 284 2 
” 000,000 Lehigh Vall. Con. Mort. 6 %|1923]130 133 12.500) 8 Bank of B. Colum ° % Maritime, Limited » 2; 33 3 
re Island Go.d Bonds 6 #|19a){112 117 | 12,5008 % sinh ihe /° |Merchants’ Mar., L.| 1 | ol 
20°00, 000] Loulorille & Necks. Bonds 6 %|1980|105 107 | 20,000) 6 % |Bankof Britis 50 | 50 + IN. Brt & Mercantile 25 et = 354 
Some] Bo gap ah se ads © Z)sI0Ne) °F | on000| ox |p. of Contaitinio| 10 | 8 cS Northern 00 | 10 | 48 45 
*P 000 000 Do lst Mt Bds.,N.O&M. 6 %|19801105 107 | 40,000) 6 $ Feyp Wales! 20 | 20 Ocean Marine ...... 26 5 | 6 at 
5,000,000; Do 10/40 Adjust. Bds. 6 %|1804 a oe ut © |Bank of N. Zealand.| 10 | 10 os Etojp =\Phanis scien 60 | ... [203 208 
$0,000 O00 Ne a en ee Te ieosliss ido | -60,000| nil.” |Bank of Roumania. 20 | 8 900,000) 8 4 | way Passengers 10 |ita| Sf 9 
80,000,000|New York Central ; % 32, 0 Bank of 8. Australia sie ‘ Rock Life 5 | 10/ 
saan {Be et ag | it | ui, & fmt t Vn, || Eon eng 0 bt a 
rape New York, 1 fork, Lied Weak he ny ae | Coasteted of India| | 65 ” Royal Insurance ... 20 
5 900 Do Pre 00 > Austra., - oe 
16,856,000 Do ist Con Mt. Bade, 7 182 135 Chart. Mercantile of 
8,/18,100| DoCon. Mt. Fa. C. Bds, 7 120 1 India, Lond.,f&c.| 25 | 25 
83,.97,400| Do 2nd Con. Mrt. Bds. 6% 90 96 ie 40 10 
£0,354,000 New York, Ont te. teg-Sha |. | 303 20 , m. of Australia,L| 10| 4 2 lorie Lite a a 
44,447,000,N. Y. Pen. & Ohio 1 Mort. 7 % 85 36 ted, Lim...| 10] 4 5 ee 3| 9} 9 
20,000°000] De § Mort, Bonde vw, “7 ligus| vat 3 Delhi & London, I.| 26 | 26 *| wal i. 
, , 0 onas ..... . ° En; lish 
ao saiiba eng 6 2H ore aacaeeneaine 
, . Shrs, $100... ... Ps 
45,509,000|North Pac. Ist Mrt. Bds. 6 %|1921|113 215 Eng i 7 vg 20 | 10} 9} 10} Peri 
? 20 34 85 —_ 
red Australian, Chr. = wl 7 ° RAILWAYS. 
i 10 
German Botton] 10 30/28 | onocans Susnas Axo Sree 
imperial, Limited...| 60 | 15 | 18 19 
aon 0 . 20} 10) 94 98 ee | Closing 
Ban “ 
oat coma Lim. 20} 15) 13 <4 rised 3 Name. Prices, 
tonian, Limited...... 7 . * 7 Issue. 
OW cecevecevene ee | Pref|124 129 
Bonds ... «| «| 4 ’ 5 Bosqts.| FO | 8 | 22 23 | Bedford & Northampton 
197714 2851 Pitts FW.RCn .Gtd.Shs 7 %| ... 1143 250 | 199,000 grees Serie si. - 200,000//10 | Caledonian, Consolidated ...| 99}100 
10,600;000)8t. Louis &S. Peane She 20 ror L.| 80 | 20 | 2 33 | 10,857,0900 1 Do Deferred Ord. No 2 ~. 8 8 
10,000,000 Franc, eee wee L 20 10 10 it 2,508,027 Do é No. 2 ao rt oa 
; De fee ee ii 10| 5 | 13}: 991 | 20 Cornwall .. 5 6 
25) 10) 14 : ised 10 Do ireceivesnodiy.} ie 2 
|r] ae| bres | potlemer mie) a 
a East London (Consolidated). 10 1 
50 | 15 | 173 18% | —1,400,000%) 100 
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ath tamale glial eine adie ai bee ae ee 
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RAILWAYS 
Oxpmary Snares anv STooxs.—Con. 


Gt. Northern Con. 
Bianule x spe iv. 
Do Bj until6 — 
Great Northern (Ireland) 
Gt. Sth. & West. ¢ a 
Great Western, Con. Ord. . 
Highland, Ord. Con. Capital. . 
Hull, me a 
Lancashire ‘orkshire, 
Lond. Bright. &8. Coast, Ord. |117 119 
Do 141 = 


Do New, 1883 oeoteecesvocsoess 
Man., Shef., & Lincoln, Ord... 
Do Pr { Di nesta no div. 
a a is = " 
ersey frlly pai 
Me litan, 
Do { Df recivs. no div. ) 
Do Dt until 6% is vF Pt. 
Do. New Ordinary, 1 
Metropolitan District, Ord 
Midland, Consol. Ordinary .. 
North British, Ordinary 
Do Edinburgh & Glas. Ord. 
North-Eastern, ‘‘Consols” .. 
North London Consolidated |177 252 
we . Btaffondshire, Con. Ord. rst 


abe New NI spivesiaveniel 
Somerset and Dorset ........ 
+ hoyge 0 


Lives Leasep AT Fixep REnrTALs. 


Leasing (| Closing 


Name, Companies. | Prices. 


Birkenhead . L.&N.W.&G W/117 119 
Do 4} % Pret Do es 

Colchester, Stour Valley ‘Great Eastern | . 

£. Lincolnsh, . 6 % Gt. Northern..| ...  .. 


Gt. Westn. Bristol & 
{ as AssociatedCo.s,120 122 


ne 125 127 
125 «— 


43 % 
London and Greenwich.. 
Do do, Preference .. De . 
Seat. East. 5 {Great Eastern.| ... 
Oo See eee eereee see 
North British Gonsoii- 
dated caste setianinevecsnoesseet ene 


.. a. ye, 115 117 


O sorcoceccccccescoscoseesoey 


Lo 
Great North of 
Great Northern .........00. & 
Great Western .......0000. 4 


Do O08 080000 I8 IOS ree nee eee eee 


woreee 


Londen, Beigh 
: Do P. : 
= 


eee eee ROO eeE SEE SOR SET Eee 


D rescccccescses sce accsosess 


100 scmauincall N.-Western 4— 


THE ECONOMIST. 


RAILWAYS. 


Cornwall 44 rea sastahinceap 
Forth Bridge 4 a, ensues 
Furness Consol. Guar. 4 ¥ 


Great Western, Rent Gunes 142 
Do Consolidated Guar. 5 4 142 144 


. . Con. Guar.5 % 87 
Lon - & D. SheernessRt.-Ch./1!8 120 


Manchester, Sheff., & Lin. 6 157 159 
Do Ist Preterence “4 a See we 224 


Do 44% Rent 
Metropolitan District, 
Exten. hme 
Do Fulham Soon as 
Do "co 4% Rnt. 
Do4 
Mid] 
e 4 VG 


Do Stockton & ieee A, 6% 138 140 

Do, do B and C, 6 és 

Do West Hartlepool ‘.. 118 
North Staffordshire 5 <3 
South-Eastern (Read. Anns.) 

Do Consolidated <n 44 %\122 124 


Taff Vale, No. 1 ... wesiae 2111265 270 
PREFERENCE SHARES AND Qevemn, Sean DIVIDENDS 


ConriINGENT ON THE PrRorits oF EacH 
SEPARATE YRAR. 
Caledonian, 4 % Pref. No. oe 11: 113 
Do No. oof 


eneeees 


Furness, Con, Pref. 4%". a 
4% Pret Stock A........ 


13 


ee 


107 
Con. 4 % Pri.|111 113 
vogenpavespepsdinnces tine Uae 
ern Extension bY 108 110 
sessersessecse{L00 107 
of Sootiand "a % A. 101 = 
i Prt 126 1 


yyyygiveyi 
Benge 
a 


g 
ope 


vivpyye 


Ey 


es 
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RAILWAYS. 
Parursrence SHares anv Sroces.—Con. 


M tan 4 ee janie 
a is 
e 


Be 


and Tyne, > oe 
Do New Pref. '76, 4 % 


& Dorset 5 Yist Pt 
Do 5 % 2nd Preference......| «-. 
Do Bath Ext. 5% Cons. Bt. my 4 


Taff Vale, 6 % a 
W. Lancashire 5 %, 1st. Pref. + 


InpDIAN RAILWAYS, 


2%,000/; 6} Bengal & North Western, ld., 6b 7 
100,000 5 Bengal Central, Lim., Shares ‘t H 
7,660,300/ 100 |Bombay, Baroda, & Central 
India Guaranteed 5 %...\152 154 
64,225/16/3| 100 Eastern Bengal A. Annuities. 233 24} 
"411,808/ gos Do 4 % Debenture — 105 107 
828401/14/3 ... (East Indian, Ann. A, 1958......| 283 243 
624,9004/; ... | Do Annuity B 244 26 
.«. | Do Def, Ann. Cap. Gua. 4 %/)119 121 
100 | Do Irred. 4} % Deb. Stk...)117 119 
100 |G. Indian Peninsula Gua. & % 141 143 
100 | Do4 % Debenture Stock..|105 107 
126 128 
119 121 
1 Do, do {118 115 
100 |Oude& Ro kund, ‘Lim. g. 6% 126 128 
}100| Do4Z% Debenture Stock... vs “" 
4}|Rohilk. & Kumaon, Ld.,4 %... 
9007) 100 |Scinde, Punjaub, &Delhi,g. 5% 121 193 
5| Do Shares, 5 % 
100 |South Indian Guaranteed 6 % 123 128 
100 | Do, do 43% 
0001) 100 Do, do 4 ¥ Debenture Stk. 113 115 
20 |Southern Mahratta (guar). - 99 
5| Do £5 paid.. 3 
= — tate—5 "Y Guar... 183 18 
0 
80,000' 20 | West of India Portuguese ye 5%) 173 i7t 173 173 


British Possessions, 


8,0. 0,.00 100 | Do ist Mortgag 
239,600) 100 |Chic. & Gd, cise Ist Mort. .. 
175,0007) 100 | Demerara .. 


k. Georg. Bay, &. 1M 
21 ,000, 0001 100 |G. Trunk of Canada Con. Stk. 
5,220,0001 Do 4 % Guaranteed ......... 


eee eee eeereeneeees 
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RAILWAYS, RAILWAYS. 
Fornren Ramwars. Forzten Ratway OsiieatTions.—Con. 
‘jeeeappetninsinatatdaamemmataedaataattinetaat tercasnisin a 
Alagoas, Limited, guar. 7 %.... 15 154 | 20 oe Lyons, & M.(Fu3a= «ncienne 
Antwerp and wees 24 26 20 | Do (Fusion Nouvelle) .........00000. ' é 
Arica and Tacna........:.0sees 8 9 | 100 |Prov oe. wane guar. by Russia 5 % 
Bahia&S Francisco, 22 224) 20 Royal Sard sibiiietieinaicoetaobiiod 3% 
Do. Timbo Branch e 13 34 20 Oe tadetanebiseintnsgabediomidadicipaivele 8% 
Bilbao Rivr. & Cantabn. Ri, 84 55 |Royal Swedish Consolidated .........5§% 
Brazil Gt. Southern ............| 123 12} | 100 |Sagua La Grande ..........ssccseseeseeeees 7) 
Brazln. Imp. Cntl. Bahia, g.7% 18 184 | 100 |San Paulo & Rio de Janeiro, guar....6 %| 
Buenos A G. Southern, L.|143 146 | 100 | Do 2nd Series ..........cccccccceceseeeeeees 6 %'105 106 
Do Bahia, Binca, 4 Tndl. Bx w+ se | 20 |South Austrian veeveareareeecec %| 129 1 
Do Extension, 1890 .....-6- 123 13 - Do 1871 (Series x. euteseeeseuslt aan om 
Do 5 % Debenture Stock ...)113 114 20 /Southern of France ....0.s-+scsc0ssscss000.3 %\ 14% 55 
Bu. & fnsen. L., Ord. Shares) $ 9 | 20 (South Italian... 3 %| 12 : 
Do 8% Preference Shares..| 134 14 20 UME enivubaiqnsshindsveteichadsvieacsitiantn’ 3%) 5h 6 
Do 5 % Debenture Stock ...)103 105 L- | WON Aceigiiah inhtain dtinguicibicmncieabiabied 6% 43 5} 
Buenos Ayres & P. 7% Pref.| 14 15 | 20 \Western of France ........ seseeeed Zi 14% 164 
Buenos Ayres & R. Ord. Stk./116 117 | 100 'Western of Buenos Ayres 6 ‘¥ Bonds6 7.1.07 108 
Do 7 % Preference Shares..| 134 14 Stk.) Do, Registered Certificates............ 6 Z11C6 168 
Do Sunchales Ext. Shares..| 10} 103 | 100 'Western of San Paulo Deb. Bonds...7 Zl 110 1:2 
Do 5 % eres - eee Se == | 
Central Argentine, g. 7 %)255 15 
Dos % tobe Sontute Stock “li97 190 TRAMWAYS AND OMNIBUS. 
Centl. Urugy. of M. Video, . "3b ‘13 
Do Rio Negro Ext. Shares.| 8} 9 5 3 Closin 
Do. Permnt. 6 % Deb. Stock} 126 *°28 2 Name. 4 
Conde d’Eu, Lim, guar. 7 %... . 3 a Prices. 
Copia: aE 
Denne tier Chris Lc 7% Pret. 15} 16 6} 5 \An ae tine, Limited . svoe] 6 63 
Dunaburg and 7 Lim.| 17 174 | Stk./100 | benture Stock «. odiledineaneet 115 220 
Do POD ....cccreeeseeeees| 163 17 10 | 10 Imaeeahena, RAOIOE *reninnencebpercentiiens 
— enish . 15 i 10 | 10 Belfast Street Tramways... 
es pen Lim., gus. 7% 16j :6} | 10) 10 |Birkenhead, Ordinary .. 
6% debentures..........-. 106 108 10} 10| Do6 % Preference.. . ‘ 
Gned Russian Shares .. 7, : 10 | 10 Bordeaux Tramway & Omnibus, L. 
Gt. West. of Brazil, L. g. 3 % lg 10; 10, Do5 X Preference . ‘ 
Do 6 % Debenture Stock ...|112 116 | 2| 2 \Bragilian Street, Limited 1g lt 
Imp.Braz, Nat.&N.0, Le. 7a e 8 10 | 10 |Bristol, Limited ... .. § 
La Guaira & Caracas... &} 9. 5 | 5 Calais, ‘Limited 23 3} 
Lemberg-Czern. -Jassy, 'g. 5%| 174 184 | 10 | 10 |Calcutta, Limited Nos. 1 to 25,050...| 44 54 
Lima, Limited............00.000e«: 64 6 10 | 10 \Carthagena & Hers. Steam Lim. . 3 34 
Mexican, Limited . 26 264 | 100 100 | Do 5% Debentures .. evsee] OS 73 
Do ist’ Preference 8 +. .| 794 804 5 | 5 |City of Buenos Ayres, Limited ...... 84 8} 
Do 2nd dO 6 % sessereseseveeeees 88 39 | Stk.|100| Do Permanent 6 % Deben. Stock|115 125 
Do 6 % Perpetual Deb. Stk.|110 112 10 | 10 [Dublin United .............cscsesesrereees 10 1K 
100 | Do. 2nd Mort. 6% . ..(100 102 10 | 10 ‘Edinburgh Street Tramways .........) 12. 12 
60,000} 20 ‘Minas & Rio, Lim., guar. 7 %| 218 22} | 10| 9 \Glasgow way & pane L...| 15} 164 
26,595} 20 Namurand Liege y the 10 | 10 |Hull Street Tramways 63 7 
| gua. 14f p.an. 1 ee 12 18 | 6, 6 |imperial, Limited, Nos. 1 to i7,700 ; if 
10,000; 20 Do. g. 6% we Govrmt. 26 " | 10 | 10 |Leicester (Nos. 1 to 5,000) séaentininti ong 
4,500} 10 Northern of B. Ayres, L., Ord. | 10} 10 \Liverpool United Tram. & Omnibus 103 Cy 
15,000, 10! Do Guaranteed 7% .....0-.. 14 10 | 10 |London, Limited...........c0ssessersesses 1¢9 £7 
6,000 10| Do Defe 8 10|10| Doé % Preference .. vevessee] 14 15 
189,0857, 100 | Doé6 % Debenture ‘Stock .. 1105 107 Stk.|100 | Do5 % Debenture Stock .. .|L10 220 
60C,600/| 100 |N. W. Uruguay L. 6% 1 Pref. 37 39 | Stk.|100 (London General Omnibus Co., Lim.|2°5 230 
300,C00/| 160 Do. oy 5% 2 Pref.| 14 16 10 | 10 [London Street Tramways ............ 13 oot 
69,600] 20 \Ottoman yrna to Aidin)| 6}? 7 10 | 10 North Metropolitan .............c.c00 193 2 
40,000) 20 |Palermo, Mars. * Mil cssens ist 164; 10) 4 eee for Jan., 1888... “| - 
200,000/| 100 |Porto Alegre &u b. Stk.| 73 77 10 | 10 |Nort! ordshire .... déheetete 
76,000} 20 'Provl. Orel-Vitevo . guar. 6 %| 18 10 | 10 |Nottingham and District, ‘Limited 7 
80,659} 10 (Quebrada Ry. LL. » Vopper i. 3 10 | 10 |Provincial, Limited .............00.000+ 7 
830,000/| 100 | Do. 6 % Debenture Stock...| 50 55 1D 1 WO Se cco dinctesccnsscerryocsctniiqcedioces 8! 
1,2..0,000/ nod ‘Recife & San Fran, Lim., gua. 938 JS 10 | 10 |Southampton ........ 3 
81,600} 20 |Riga and ee stbincedea 10 | 10 jSouthwark & Deptford, Lim. 3 4 
40,000} 10 /Royal Sardinian .. neebees Sunderland, Limited..............00++ 33 33 
60,000} 10 | Preference ........5 Tramways Company of France, L.| 44 5 
92,000} 5 |Royal Swedish............. Tramways Company of Germany... 13 13} 
88000) 4 Preference Tramways Union, Limited . 4 4% 
81,000} 20 Sanibre and Meuse... Do. 5 % Debentures ..............| 98 101 
20,000} 10; Do 54 % Preference Vienna General Omnibus ............] 1 2 
100,000} 20 ~~ Paulo (Braz.) Lim. Ob 4 Wolverhampton, Limited ............) 49% £3 
750,000/| 100 | Do. 54 % Debenture ek 128 3 Se Sea i eae aie Meine ieee 
» [Smyrna ont Camabe, Lim...| 18 19 TELEGRAPHS AND TELEPHONES. 
750,000} 20 |South Austrian ee ree > 7 Stk.|100 ,Anglo-American, ss cenqnenseieg 3 33} 
30, 20 |S. Brazil R. G. do Sul 7% Shs ist > Stk./100 | Do Preferred .......ccsccessesseeeereee| 559 564 
1,074,684; 100 | Do6 % Irrd. Deb. Steck . 107. | Stk./100| Do Deferred..............-- svcrcccaseneceose 94 1 
wee 100 |Swedish Cent., L., Deb. Stk. . 63 10 | 10 (Brazilian Submarine, Limited ......| 10g 10, 
ots 100| Doi X% Preference Sie Bas 154 164 100 1100 | Do 5% Bonds sesssnseeeeeenn cos sue sve 104 107 
C00 OE a esicntencrntgnbensigturcabers 4 1} 1 (Con ee nee % 1 
26,757| 8} West Flanders............... meets | ee nnn 











_14,000' 10 | Do 5} % Preference .........| 12 13 





s 
8 Name. 





100 |Alagoas 6% Debentures, red. 1913 ...6 %i103 105 


20 |Beira Alta (Prtugse) Nos. 1to121, 17 : oe 
.. |Beryslagernas... 


100 |Brazilian a Imperial Gen. "Bahia, tine 










; Debentures, repay. Sag 


00 - 1800 
Eastern & Sth Afren 


See 
ees 









100 |Cam rangola 

ini Cha of-Azof, guar. by Poesia 54 &- German Union be 6 Trust, 9} 10} 

... |Charkow- -Krementechug, Ot cicereonds “| 68 uf 

100 |Conde d’Eu Debentures ......... ve che en ~ » 
neat orthern of Copenhagen ...... es 






DoS % Debentures (iesue of 1586 103 206 
Do 5 % Debentures (issue of 1883)/105 *08 


———— 


ali 


10 10 


Do full 


MD | WOO vec cevinnce 
10 - Do7 % Pre 
D 


a 
ore 


Cent. Sugar 


ees 


5 Dalgety. and 
7 |Devas, Routh 


10 | Eley Brothers, imited 
24| English & Australian Copper, Lim.... 
5 | Explosives Company, Limited .. 

14 |Fore Street Warehouse, Limited... 
10}| Foster, Porter, and Co., Limited 


5 |General Hyd 


10 iG. Kynoch and Co., L., Preference... 
|Hammond Elec. Light & Pwr. Sp 


aon 


iH. H. Vivian 


Stk 
Stk 
Stk 
20 
10 
10 
3 
5 
16 
15 
5 
10 
6 
10 
5 | 34:Howell and James 
= 100 | improved Industrial Dwellings, L. .. 
10 
100 
10 
20 
10 
26 
10 
20 
50 
1 
1 
25 


1 
1 
25 | Metropolitan 





1 |Aerated Bread, Limited . acaiee 
3 Rai Brush Electric 


Artizans” Labs 
izans’, ., and Gen. a 
10 | 10 S| bike. 
—— Rail. & Trade. ‘Lm, Pref. she 
= to last wid Debentures ... =~ 
ylesbury Dairy Compan ‘Lim. 
ae 20 | 0 Bahia Cent. Sugar ompany, 
rnagore dute Factory, Limited . 
10 19 \Bedford Park, Lim., ‘Shares .. 
5 | 5 |Bodega, Limited . 
& | 5B. Morris and Sons.. 
10 10 |Brighton Aquarium 
10 | 10 |Brunner, Mond, and Co., Limited . 


\Bryant & May, Lim. .. 
100 100 | Do 5 % Debentures 


City Offices, Limited . ee 
100 |100 | Do4}7% Mortgage Bonds ............ 
25 | 20 |City of London Brewery, L.,6% Pref| 46 
25 | 12 |City of London Real Property 
10 | 54/Colonial, Limited, Ordinary ... 
6| 6 |Cie. Genl. des Asphaltes d de F. Lim. 

Stk.|100 |Crystal Palace, A.. 

100 B Redeemable... 

-|100 | Do 6% Debenture Stock .. 

100; Do 5% Consolidated . 


10 |Im —o ed Wood Pavement, Lim...... 
ia Rubber, Gutta Percha, &c., L.| 23} 24) 

100; Do6% - Debentures 
10 | John Moir and Son . 
20 | Liebig’s Extract of Meat, “Limited . 
10 | Linoleum Manufacturing, Limited.. 
17 |Lion Brewery, Limited . sini 

6| Do New ..... 

20 | Do Perpetual 6% Preference........ 2 

25 |London& Glasgow Eng. &IronShip,L.| 14 17 
Max Greger and Co., Limited, A..... 
Maxim-Weston Electric, Limited = 


|___ proving Dwellings Indus, Classe: 
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COMMERCIAL, INDUSTRIAL, &c. 


Name, 


CORO Seen ee eeeeeeeeees 





100 |100 |Cantareira Wtr. Supply, &c., bral 1 Db. 


Factories of B L. 


Co., Lim.. oon 
ed: , and Co., “Lim... iadiaee 


Oe e ee eeeeeeeweeee 


raulic Power, Limited . 


and Co., L.,“ A” Pref... 


On ee ener cee eeeeeeaennes 


Association for Im 


16 |Price’s Patent Candle Tae 13 16 
imited, B% “Deb. 7 £0, 


19 | 10 | Milner’s Safe, Limited..................... 
10 | 2 |National African, Limited.............. 
8 | 8 |National Safe Deposit, Limited ..... 
5; 6 \ Native G usano, Limited . eericene 
10; 8 |Nelson Brothers, Limited . 
10 | 10 | Neuchatel Asphalte, Limited . 
10 | 10 | Do. 7% Preference .......00cceccseee 
5 | 24|Nevada Land and Cattle ......... 
4| 4 |New Westminster ayn Limited 
4| 4| Do6% Preference... ane 
10 | 10 |Nobel’s “Explosiv es, Limited............ 
10 | 8 |Norton Brothers and Co., Limited... 
10} 6 |Pawson and Co., Limited seenaietnicinet it 
7) 7 (Ph ho-Guano, SAMEROED. ccccresecisvess 
6 | 5 Powder River Cattle, Limited _...... 
10 | 10 | Do Preferred ..........ssescessseseeseeees 
10 | 5 |Prairie Cattle, Limited ..............0... 
16 
20 5 | Public Works of pt .. 
100 100 | |Recife Drainage, 
10 1 |R. Goldsbrough and Co., Limited 







93 101 


‘| 103 i 
= 15 


19} 204 


ly, L of 
5 


10| 7 |Richard Hornsby and Sons, Limited éh é 
100 (100 | Do 5% Debentures ...........c.0ccseees 98 oo 
25 |Rio de Janeiro City Improv., Lim .. 


25 
100 |100 | Do 5% 1878, Red. Deb. 


10 | 10 | River Plate Fresh Meat, Limited...... 








24} 2 
Reg. niedindes {101 3 
6 8 





10 | 7 |Robert Campbell and Sons, Limited 5 
6 | 6 |Royal Aquarium, &c., a awed 23 2% 
6| 56| Do6% Preference... wim &] & 

20 | 15 |Sadler and Co., Limited... . ead. we 

10 | 4 |Samuda Brothers, Limited . 73 

20 | 5 |Smith, Garrett and Co, Lim., Ord, 6 

20 Do. 0. de 21 
1| 1 |Tambracherry Estates, "Limited .. & 3 

12 2 Telegraphic Uonstruction, &., Lim. 364 374 
6 Do 2nd Bonus Trust Certificates .. lg le 
5 Paccone and General Works, L| 1 lg 

10 10 Onit. Lim. & Vorwohle 

20 | 20 | United to — Stock. 

100 |100| Do6 x De oni — 
10 | 10 | Val de ‘Travers Asphalte "Paving, L. 


Stk.:100 | Watney and Co., 


9 % 
L., 5 % Deb. Stock|116 118 


10| & | Young's | Parafiin Light & Min. Oil, L) | 10 12 


COAL. IRON, 


AND STEEL. 


wie rae . Ss 
= _ cae a ene Tee erit Do 6 at Depeatares...... Sicceinieg 1¢0 ae Jo i [Barrow Hematiee Steel, Limited......, 5 s 
esterday tal i ee) a & | 10} 10| Do6% Pret. ...... 

'” “pe re o so e Reuter’s, sepeeteeseoun 74} 20 -* Vaughan, & Co. “Limited 15} _ 

0 -Czernowi th Ser. MATING secseeceeserseecsuceeee iwinin awe | 20 | 12 -- ws 

100 eteatecan Sabaniite eral Be sibiniiindhiduninainclitioneeel 24 | 10| 74\Consett fron, Limi init u 7 

100 |Minas and Rio 6 % Debentures ..... 6 |United T . of 12 32 23 20 Ebbw Vale Steel, Iron, an Ss 

100 |Moscow-Jaroslaw, guar, by Ruse ln Do New, issued at 27 prem......... 3 6 |English Crown sg anes 2 = 

100 (Neseiron ak Hed ve 10 | 10 Wom oe ee ree ee 100 z one Bete Bre Ol 1Mi67 St 98 102 

100 Natl. Pisco to Yea, reg — : tr 100 |100 “ — * 112 | 109 i cin rm Oram MLZ - 

We rate Halway, Unt i Bd, Do Deferred] Af. 2 | oh | emantrglo and, Blain” ee, ui | 848, 

20 | Do (lateCharieroi)................ 6 % Debentures A, 1910 .........|108 330 pada Coal and ly 

20 Northern of seeeeeeee 

4 Otoman (Smyrna to ae 20 20 

100 ae hata #40000 Ore seneenserece ce Do 6 g Secona Ra 54 5 Rhymney re evcccescccsece or 8 1 
Western Union of United States 7 %j117 121 5 95100 





100 | DOB Y Debates tees 
100 Do Seraikeui Exten. § 5% 


Do 6 % Sterling Bonds ........ .. ..{100 104 








ane EE oe SOTO a ale eae 
rs a a — east 


rgd 


7 
: 
| 


saa Ute ota cae 


dein censideesinthtaanipeninciellinstoe-mnnih Nill mengine swe tmestent 
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COAL, IRON, AND STEEL.—( Con.) 


Name, 


10 Sydney. and ‘Lot omer Pref.| 14 2} 
10 \Sydney and uisburg Coal 
Railway, L., one _— 
Do 10 % 1st Preference ,...... 
Do 6 ¥ 2nd Preference .. ee 
9 ‘Vancouver Coal, Liumtted ca... 3 4 
= LL eeryr Sons & Co., Lim. ..... 
West GCumnerland Tron & Steci. Tt. | 3h 4h 


FINANCIAL, LAND, & INVESTMENT 


2 jAastouttaval of Mauritius, Limited) 12 *°§ 
Americn. Freehld. Ld. Mt. of Lon. L.| 2 24 
stk 100 American Investment Trust, L. Pref.|114 117 
Stk"|100 Do (Deferred receives no div. until 
5 % has been paid to Preferred 
4 \Assets Realization, L. 
2 |Australasian Mort. and Agency,L.| 2 
26 | 21$)/Austranan a 113 118 
2 1 |Australian & N Z Mort., I. ....... 
5 |Aus. Mort. Land, 
stk. 100} Do4% Debenture Stock 
10 | 2 \British and American Mortgage, L 
2 British & Australasian. T.& L., = 
British American Land 
Canada North- West Land Co., Lim 
Central Argentine Land 
Col. Invest. & Agency of N. Zeal. L., 
Credit Foncier Egyptien 
Do Land Mo: Debentures ...| 7 
Credit Foncier 0! auritius, Limited 9 
Foreign, ameren and General 
Investments Trust, Lim., Pref... 
Do Deferred ? 
Foreign and Col. Gov. ‘Trust, L. Pref 121 124 
Do Def. receives no divd. until 
5 % has been paid Preferred...|124 127 
Governments Stock Investment, L. 80 33 
|Hudson’s Bay 
}|Impe rial Prop rty a, Lim. 
a adeomaion Brom gy 


: Manitcba Mortgage 
Mauritius Lan 
60 Municipal Trust, Limited, Ord 
10 |Natal Land & Colonisation Co., Lim. 


. Zealand Thames Valley Land.. 
New Zealand Trust & Loan, Limited 
Do Preference .. esece 
Newfoundland Land, Limited... 

North British Australasian, Lim.... 
Do 6 & Irredeemable Guaranteed 


B 
and Southland invest. “Lim. 
Peel River Land & Mineral, Limited.. 
Queensland Invest. & Land Mort., bi 
way Debenture Trust, Limi! 
Do 5 % Debentures 
Do 43% Debenture Stock... 
Railway Share Trust, Limi 
Do B 6 % Preference 
ee Plate Trust Loan, &c., Lim.... 


5 |Union Discount of London, Lim... 


63 6 
United States eee? ¥ % Bteri. 101 13° 
Land 1s 22 


Van Diemen’s 


CANALS AND DOCKS. 


Weat Ind India Dock. veh 
S Festa 


RRRRRSRRRSe 
gesssesssss 


THE ECONOMIST. 


CANALS AND DOCKS.—(Con.) 


Closing 


Name. Prices. 


Lndn & St. Kath, Dk. oa o apes 103 
Do 4} he New Preference .. 100 
Do 


4 
Millwall Dock .. 
Do Preference, 4h an 
- 5% Perpetual Preference 
Do 5% Debenture .. 
Newhaven Harbour 4 % Guar. ...... 
Regent’s Canal,City and Docks Rail &9 91 
Southampton Dock 
Do 4} % Debenture Stock... 
Suez Canal Shares .. unsostdeieal 
Surrey Temmerctst Tew scnventientea 





Brentford Consolidated 
Brighton and Hove Gen. Orig. 
British Gas Light 
Buenos Ayres (New), Limited... 
Do 6 % Debentures 
Cagliari Gas band vas ecaambec 


Do 44 ¥ Debenture Stock —_ sad 
20 |Continental Union, Limited 


20 | Do7 Z Preference ..........c0sescesees 
10 |European, once 
74; Do New.. 
6 | Do New.. 
i 1 Gas Light and Coke A, Ordinary .. 
¥ Maximum .. 
E, 10 10% Preferential... 


QgaOn 


> 


Herne 


a 


100 
10 |Hong Kong and China 
a ” Im a Continental 
ta & Mediterranean, Limited . 
3h 24 Mauritius, Limited 
100 |100 |Metropol. ‘of Melbourne 5% Deben. 
20 | 20 |Monte Video, a 





s Do B 
100 | Do Perpetual 5 % Debent. ome /127 130 
6 |Tottenham & Edmonton oe 
and Coke Original .., 


WATERWORKS, 


20 | 20 Antwerp, iamited . covccaccecccete] 168 108 
Stk.|/100 |Cheisea, Ordinary |. hebvessonpatinndviten’ -./212 218 
20 | 20 /City of A Petersburg, Limited ... 
10 | 10 Coine Vaiiey 
.|100 |East London 
60 Rent. er ee Wm sea 
en ; 


~s % Debenture Stock ons A 
Debenture Stock B whi 
Sates Limited, A 6 % Preferred .. * 5} 
100 |100 |Pernembuco 1st Debenture Bonds 100 103 
22 Satine an 
uthwark and Va' — 160 64 
5! Do New Ordinary gree eee 
stk. ‘100 0 |West Middlesex... astnasidiedseseiiis 


SHIPPING, 


Steam Ship ......... 
Steam Na tion . mension 


Do do poumamens oonends 
Exchange sone Limited 


FOF eR ORE SOE SSe Tee FOE eES 


seeewes of eee eeeweroee 


10 Union Steam Ship’ ot 


[Jan. 23, 1886. 


TEA AND COFFEE. 


Closing 


Name, Prices, 


esrecesecscscecsessereeversecseee] 44 46 


Devon Great Consols, L 
East Caradon 
East Lovell.. 
4 >a Laxey, Limited.. 
ee Dwns ree 
e Valley oon 
Panes of Wales ...... 
South Caradon, Limited 
South Condurrow 
South Wheal Frances... 


oe 2) 
. |80/10/6| West Wheal Seton ‘ 

... | 8/9/6 |Wheal Bassett . eae 
. |15/12/0|Wheal Grenville ......... 


COLONIAL “AND FOREIGN MINES. 


Silver Mining, Lim 
10 Anglo-African Diamond, 


10 Be 
~a 


Lal 


Copiapo, Limited 
Devaln Bayes Gold, 


= —~ OR e eH HR aAEHO bo 
oom CO 80 bo 


= = 2000 


~ 
o 


Smelting Limited... 
Limited 


~ 
“ oo 


Do a 
Do 10 % Preference... 
Panulcillo Copper, Lim. 
Pestarena United Gold, 


onKree OF 


—— aia 
- nanan = as 


Pee nereareeeras 


Tharsis ere | and 


Tooepllla’ oe Lim. 


r 


A 
Cnited’ Meaican, Lim. 
Wentworth Gold Min., 


Yorke Oe C0 ees reneee 
Do 








OO) 
oS ee, 


——— 
ee 
A 
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THE ECONOMIST. 


Jan, 23, 1886. ] 


Continued from page 122. 


Linseep.—The market has recovered from the long period of 
depression, and prices have rather an upward tendency. Calcutta, 
ex ship, 42s to 42s 3d : toarrive, 42s 3d ; March, 41s6d ; April to May, 
40s to 40s 6d. Bombay, to arrive, 43s; to Hull, 43s 6d to 44s; 


spring shipment, 42s to 42s 3d. The supplies afloat are large, and | 
prices lower than at same date last year. La Plata nominal: | 


January-February, per sailer, 40s. oe 

O1s.—There has at length been a reaction in linsed oil, which 
is full 15s higher than on Friday last. This morning’s quotations 
are: on the spot and month, 19/ 153 to 20/; May 
901 7s 6d to 20/ 10s; Hull, 19% 53, and a good business has been 
done during the week. English brown rape shows an improving 
tendency. On the spot, 21/ 10s to 21/ 15s ; next three months, 22/ 
to 221 5s ; May to August, 22/ 10s to 22/ 15s; last four months, 23/ 
to 231 5s; these prices are 15s to 20s ae A moderate demand 
prevails for olive in Liverpool. There Mogadore declined to 34/, 
No material change has§transpired in cocoa-nut, with a quiet 
market. Business in palm continues limited. Crude sperm, 56/ to 
57/ per tun, with a firm market. Common kinds unchanged. 

PeTroLeUM O1n.—The market is steady. On the spot 6}d to 


to August, | 


129 
Tosacco.—There has been more inguiry duri h 
and some few sales of American haat Maen toe Sand ok 


current prices ; but little of the old imports in fi 
Substitutes have only been in sundesate detnand. ee eee 


| 
| 





POSTSCRIPT. 

Sucar closed without further alte 
| sales to-day. 
bags. 

Correr.—360 casks 131 barrels and bags Ceylon went at 1s to 
1s 6d decline for poor qualities. Of 159 packages Mocha a few lots 
low small berry went at 71s 6d to 72s, being lower. 761 packages 
Jamaica went at some decline : ordinary to fine ordinary 35s 6d to 
42s. 324 bags Guatimala sold: good ordinary, 403 to 40s 6d; 
middling of the new crop, 55s to 58s 6d. 

MeraLs.—Sales of Chili copper at 391 15s cash. 
| Business at 93/ 10s to 93/ 12s 6d 
| 40s 2d cash. 
| _O1ts. —-426 packages e¢coa-nut, by auction, 
| chiefly Mauritius, at 27/ 10s per ton. 


Fripay Evenrne. 


{ ture ration, there being no publi 
Business in West India for the week 60 “casks 8,000 


Tin firm. 
cash. Scotch pig iron closed at 


were bought in, 





EE 


ee el 


63d ; last four months, 6}d to 6§d. 


Spirits TURPENTINE. — Market steady, and prices hardening. 
American, 278 6d to 27s 9d; next three months about 28s. 





LINEN COMPAN 


BANK.—LONDON OFFICE. 

Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSIT ACCOUNTS at this Office is 
REDUCED to ONE AND A-HALF PER CENT. until 
further notice. ANDREW KINGSMILL, Manager. 

No. 41 Lombard street, E.C., 21st January, 1886. 








THE ALLIANCE BANK) 


(Limited). Hap Orrice -Bartholomew lane, E.C. 
Notice is hereby given, that the RATE of INTEREST 
allowed by this Bank at the Head Office and Branches 
on DEPOSITS at seven days’ call will be ONE AND 
A-HALF PER CENT. per annum until further notice. 
2lst January, 1886. R. 0. YEATS, Manager. 


[HE ROYAL BANK OF) 


SCOTLAND. 
Lonpon OrFice—123 Bishopsgate street, E.C. 
Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS at this Office will be ONE 
AND A-HALF PER CENT. per annum from this date 
until further notice. J. T. HORLEY, Manager. 
2ist January, 1886. 


THE UNION BANK OF 


SCOTLAND (Limi 
Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS with the Union Bank of Scotland 
(Limited) at this Office will be ONE AND A-HALF 
PER CENT. per annum from this date until further 
notice. J. A. FRADGLEY, Manager. 
London Office, 62 Cornhill, 21st January, 1886. 


(THE COMMERCIAL BANK OF 
SCOTLAND (Limited). 
; London O ffice. 
Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSIT ACCOUNTS will be ONE AND 








A-HALF PER CENT. until further notice by advertisc- 
ment. D. A, MACBEAN ROSS, Manager. 
123 eamma  ¥ street Within, London, E.C., 
1st January, 1886. 
THE LONDON JOINT STOCK 
BANK (Limited). 


Notice is hereby given, that the RATE of INTEREST 
allowed at the Head Office and Branches of this Bank 
on DEPOSITS — to seven days’ notice of with- 
drawal is this day REDUCED to UNE AND A-HALF 
PER CENT. per annum. 

. F. NARRAWAY, General Manager. 

5 Princes street, Mansion House, 

2ist January, 18§6. 


[NON BANK OF LONDON 
Limi 


(Limited). 

Notice is hereby given, that the RATE of INTEREST 
on all DEPOSITS with this Bank, repayable on seven 
days’ notice (except those held at lower rates by 
oun ao ee a E AND A-HALF PER 

NT. from until further which will 
be given by advertisement onl — 


G. A. TUCK! Manager. 
isk January, tebe UCKER, Town r 


me  _ Tea 
[ON DON & SOUTH - WESTERN 


BANK (Limited). 
Heap Orrice—7 Fenchurch street, E.C. 

oties ishereby given, that the RATE of INTEREST 
allowed at the Head Office and Metropolitan Branches 
. - oe a oe yable at seven days’ 
EDUCED . 

HALF PER CENT. r annum. — 

~ T. doobinGE, at General 

2ist January, 1886. 2 — 


a 
NATIONAL PROVINCIAL BANK 


Notice is hereby fives aan Ar 
alow ey th ry rg t the RAT —aeeee 
ames’s, Marylebo Lincoln's 
a South Kensington, and Mayfair Bra is this 
fay REDUCED to ONE AND A-HALF PER CENT. 
id moneys placed on deposit, at seven days’ notice 


and upw: 
2 G. ROBINSON, )} Joint General 
112 Bish AnD .Managers. 


2ist January, 1886. 





TaLLow.—OFf 1,194 








casks Australian, by auction, 848 casks sold 


at 6d advance upon mutton. Fair to fine quoted 24s to 263 9d. No 
| change in beef. Fair to fine, 24s to 26s 6d per cwt. 








THE NATIONAL BANK OF 


SCOTLAND (Limited). 
Incorporated by Royal Charter and Act of Parliament. 
Loxpon Orrick—Nicholas lane, Lombard street. 

Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS with the National Bank of 
Scotland (Limited) at this Office will be ONE AND 
ga PER CENT. from this date until further 
notice. 

JAMES ROBERTSON, Manager in London. 
21st January, 1886. 


= - 
OX DON AND WESTMINSTER 
BANK, LIM:TED. 

Notice is hereby given, that the INTEREST allowed 
to JDEPOSITORS in this Bank is this day REDUCED 
to the following rates, viz.:—On sums of £500 an 
upwards at Seven days’ notice, ONE AND A-HALF 
PER CENT.: on sums of £500 and upwards at Call, 
ONE PER CENT. ; and on sums under £500, ONE 
PER CENT. until further notice. 

The Bank reserves to itself, at all times, the right to 
decline deposits. W. ASTLE, Manager. 

21st January, 1886. 


THE UNION DISCOUNT 


COMPANY OF LONDON (Limited). 
38 Lombard street, E.C. 





_ 


Capital subscribed.................. £1,000,000 
I canta orn dideaiine devecccgn atid’ 500,000 
BNET UI iced tech seeneaaskies 100,000 


RATES of INTEREST for money on DEPOSIT are 
this day REDUCED as under: — 

At call to One AND A-HALF PER CENT. 

At seven, and 14 days’ notice to Onz AND THRBE- 
QUARTERS PER CENT. 

The Company discounts approved bank and mercan- 
tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 
papers, and grants loans on approved negotiable 
securities, 

CHRISTOPHER R. NUGENT, Manager. 

21st January, 1886. 


PARTNERSHIP. —A CAPE 


Merchant is open to receive a Partner, having 
not less than £2,000, or a Financial Firm where liberal 
treatment would be accorded.—Address Mureator, 
Mansion House chambers, E.C. 


£9() REWARD.—-LOST OR MIS- 


LAID, in the neighbourhood of the Stock 
Exchange, on 30th December, 1885, £200 or $1,000 
Philadelphia and Reading Improvement Bond, num- 
bered 7,732. Brokers and dealers are hereby 
cautioned against negotiating same.—Apply to Pim, 
Vaughan, and Co., 1 Draper’s gardens, London. 








a 4 

| NOTICE.—MEMBERS OF THE 
STOCK EXCHANGE are NOT ALLOWED to 
| ADVERTISE for business purposes, or to issue 
| circulars to persons other than their own principals. 
Brokers or Agents who advertise are not in any way 
| connected with The Stock Exchange, or under the 
| control of the Committee. 

Lists of Members of The Stock Exchange who act as 
stock and share brokers may be obtained on applica- 
tion to FRANCIS LEVIEN, 

Secretary to The Committee of the Stock Exchange. 

Committee Koom, The Stock Exchange, E.C. 


Publications, 
| (HE POSTULATES OF POLITICAL 


ECONOMY. 

By the Late WALTER BAGEHOT, 
Student’s Edition, with a Preface by ALFRED MARSHALL 
Professor of Political Economy, Cambridge. 

“The experience of Professor Marshall as a lecturer 
on Political Economy at Cambridge has convinced 
him that the two remarkable essays by the late Mr 
| Bagehot, which form the opening chapters of his 
| « Economic Studies,’ would be very useful as a text- 
book to students if republished separately, and by 
his advice they are here republished in a neat and 
convenient form.”—<Spectator. 

London : Longmans. 


HE QUARTERLY REVIEW, 
J 





No. 323, is Published THIS DAY. 
CONTENTS. 
. CHURCH AND STATE. 
Il. DON QUIXOTE. 
Ill. THE HOUSE OF CONDE. 
IV. SCHLIEMANN’S TIRYNS. 
V. THE COUNTRY BANKER. 
VI. PINDAR’S ODES OF VICTORY. 
VIL THE PATRIARCHAL THEORY. 
VIiI. BURMA, PAST AND PRESENT. 
1X. THE HOUSE OF LORDS AND POPULAR 
RIGHTS. 
X. THE NEW PARLIAMENT. 
JOHN MURRAY, Albemarle street. 


“a Thrilling Tale of the Stock Exchange.” 
See “LOVE AND LIGHTNING,” by Henry NorMaN, 


THE BROKEN SHAFT, 
ing 
[NWINS ANNUAL FOR 1886, 


Price 1s. 

Also stories by Marion Crawford, R. L. Stevenson, 
F. Anstey, Walter H. Pollock, William Archer, and 
Tighe Hopkins. 

London: T. FisHer Unwis, 26 Paternoster square, E.C 








Now Reavy, ONE SHILLING. 


HARPER’S 


MAGAZINE 


For FEBRUARY. CoNTAINING 


THE BATTLE OF TRAFALGAR, October 21, 1805. Engraved by 
Pettit, from a Drawing by J. O. Davidson .2.........000:esecseseeeeseseees 


THE BRITISH NAVY ......... 


Frontispiece. 


With 23 In.ustrations, from Photographs by Symonds and Co., Portsmouth, 
4 d Drawings by Chevalier Eduardo de Martino. 
_ eee me ee me “Dre ousht."—The ““Devastation.”— Section of 


the ‘“‘Admiral Duperré.”—Section of the 


‘* Inflexible.”—Section of the ** Collingwood.”—The 


«* Inflexible.”—The “ Sultan,” from a photograph by G. West and Son, 97 High street, Gosport — 
The “ Alexandra.” —The ¥ Téméraire.”— Section and plan of the “ Alexandra.”—Section and p’an 
of the “ Téméraire.”—Section and plan of the “ Nelson.”—Section and plan of - pee orn 
The “ Hotspur.”—The “ Warspite.”—Transverse Section of the “ Mersey.”—The “ Inconstant. 


The ** Colossus.” —Transverse Section of 


one of the new “Scouts.”—The “ Jumna.”—New 


dmmiralty Shi 3 ; 
SHE STOOPS TO CON QUER (Conclusion of Act IIL) ........++ wsceee Oliver Goldsmith. 
With Four Intusrrations. Drawn by E. A. Abbey. i 
THE BLUE GRASS REGION OF KENTUCKY ..........0-s:200e++0+++ James Lane Allen. 
ILLusTRATIONS. From Drawings by Julian Riz, and ae . ane 
LIVING BALIAS.............. nod camel diiantisiduks TE nn cgaesaeeds .. Olive Thorne Miller. 
In.ustRations. Drawn by J. Carter Beard. 


EDUCATION AS A FACTOR IN PRISON REFORM..... ....Charles Dudley Warner. 


LONDON : 


ETC., ETC., ETC. 
SAMPSON LOW, MARSTON, § 


EARLE, AND RIVINGTON, 


188 FLEET STREET, E.C. 
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Banks, &t. 
THE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,0C0. Subscribed, £600,000. 
Paid-u £300, 


Ps 000. 
Head Office, 3 Angel court, London, E.C, 
Branch at San Francisco, 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Ce business, sells 
drafts on California, Qregon, Nevada, 3 also on the 
— a —e bills ae collection, = 

hic transfers, an etters of credi 
oe ne . SIMON, Manager. 


THE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 

Carrrat, £1,000,000, Reserve Fonp, £220,000. 
Hap Orrice—Nicholas lane; Lombard London, 
Braxcues in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, aes eae 

Ovurrenxt Accounts are ke - at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bu118 issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Sales anp Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 


Every other description of Banking Business and 
money agency, British and Indian, transacted. 
J. THOMSON, Chairman. 





BANK OF NEW SOUTH WALES. 


Established 1n 1817. 
Loxpon Orrice—64 Old Broad street, 


days’ sight, are granted upon the Head Office and 
Branches throughout ‘the Australian and New Zea- 
land Colonies, Bills purchased or forwarded for 
collection. Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application 
DA ID GEORGE, Secretary. 


BANK OF AUSTRALASIA 


(Inco! by Royal Charter, 1835), 
< Tnreadnecdle ae London. 
£1,600,000 
es £770,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 
may be ascertained on application. 

PRIDEAUX SELBY, Secretarv. 


[NION BANK OF AUSTRALIA 


(Limited). 
Established 1837, Incorporated - 
Paid-up Capital 


Reserve Fund .. oe 97 
Reserve Liability of Proprietors ++» 3,000,000 


LETTERS of CREDIT and BILLS on DEMAND, 
or at 30 Days’ Sight, are granted on the Bank's 
Branches throughout the Colonies of Australia, New 


, and Fiji. 

TELEGRAPHIC REMITTANCES are made to the 
Colonies. 

BILLS on the COLONIES are negotiated and sent 
for collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on lication. 

INSCRIBED STOCK DEPOSITS are also received, 
bearing interest payable Half-yearly at the rate of 4 
per cent. per annum, and transferable by ordina 
transfer deed. Pecahinas tote a, ae Sue 
Deut are at the o of the Bank 
only, and on its giving twelve months’ previous 
notice to the holders. In the event of repayment 
being made on or after January 1, 1905, it will be at 
par ; but if prior to that date, it will be ‘ata premium 
of 1 percent. A Stock Exchange quotation will be 

ied for, which will give the advantage of ne gotia- 
to the Stock. 

Holders of London Office Deposit Receipts of the 
Bank can exchange for Inseribed Stock Deposit 
Certificates free of re on MEWBUBI, 

BURN, Manager. 

1 Bank buildings, Lothbory, EC. 

London, January, 1886. 


[HE QUEENSLAND NATIONAL 


BANK, LIMIT 
I eet Companioe Act ef 1863, of the 
(Incorporated ny of 


ln Rin aa Sean Paid-up Capital, 


Heap Orrice— ANE. 
oe oe ane 


with, Saeek aa oat 


favourable terms, 
i agg ae mages A ngenson gh cg, oener RE pa 
periods, at rates which may be ascertained on 
application. 


nhtuumisais”6 TC 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIO E—Eprxsvncs, 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £660,000. 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


CURRENT MECOUNED dav Gaye Agnyeeny Se ane Sau. 


DEPOSITS at Interest are received 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are ts issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIRS, 


&c., received for customers 


At the London Office of the Bank every description of Banking Business connected with Scotland ia 


LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 


Carrrat, £1,000,000. ScusscriBEeD, £500,000. 
Patp-uP, £400,000. 
Hgap Orrics—9 and 10 Tokenhouse yard Lothbury, 
London. 

Brancu aT San Francisco, California. 
AceEnts at New York, Messrs Lazard Fréres, 
AGENTS a¥ PARIS, Messrs Lazard Freres and Cie. 

Banking and Exchange business with America and 
the ConTiNeNT of Evropr transacted on favourable 
terms. Credits issued available in the Unrrep STATES 
Evrors, Ixp1a, Cuiva, AusTRALIA, and elsewhere. 


P. W. ROBERTSON, Secretary. 


[THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Established 1866. 
Subscribed Capital, £1,500,000 ; Paid-up, £600,000. 
Reserve Fund, £215,000 
Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

TELEGRAPHIC REMITTANCES msde to the 
Colonies. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION, 
Paid up “apital, oe 
Reserve Fund, $4,500, 
Reserve for Equalisation "of Dicidenas, $500,000. 
Reserve Liability of Proprietors, $7,500,000, 


eee ee Hone 
ona, 
i. Phill sta hea Cc aadion: Suri 

A. po ‘ars rrey. 

E. F. Duncanson, Esq. (of Messrs T. A. Gibb and ©o.). 

Albert Deacon, Esq. of Messrs E. and A. Deacon). 
Manacer—David McLean. 

Bangxrs—London a Banking Company, 


BRANCHES AND AGENCIES, 
London San Francisco 


with the period of deposit. 
oan eae Letters of Credit and Cir- 
cular Notes, n e@ in the princi cities of 
Europe, Asia, America, for the use of travellers. 

They nm Current Accounts for the convenience 
2 returning from China, Japan, and 

ia. 

They also undertake the Agency of constituente 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of on Corporation are 

yable in London on receipt of the advice of meet- 
fag in rong Hong Kong, held in Fe and A 

ration receives Deposits o London for 
Twelve Months fixed, in sums of £100 and upwards, 
upon which the present rate of interest allowed is 44 


percent perannum, payable half-yearly at 30th June 
and 3ist ber. o 


Transfer deeda, and other 
forms ma; be had af their Offce on arpicaton. 
rs, 10 to 10 to 1. 
81 Lombard street, London. pron: 


THE COMMERCIAL BANKING 
- COMPANY OF SYDNEY. 
Established 1834. 1848, 
Pethe Lan Ce Beerd ‘of Di octets guna na 
d n 0 r Letters 
Orstibana Bills of Exchange on the Head Office of 
the Bank in eee oe in oo 
South Wales and Seeman, Bills purchased o; 
forwarded for collection. Deposits received for fixed 
— terms which may be ascertained on 


“London Office, 39 Lombard street. 
NATHANIEL CORK, Manager. 


JAMES ROBERTSON, Manager in London. 


[MPERIAL BANK OF CANADA 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba, 
tal — $1,500,000. Reserve Fund, $650,000. 
ONEYS RECEIVED for Credit of the Head 
and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquct’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 
Wellington street, and Leader “> Toronto. 
D. R. WILKIE, Cashier. 
[Hs 


STANDARD BANK OF 


SOUTH AFRICA (Limited). 
See Ee 


Ho; 
Heap FPICE. 
10 Clement's lane, Lombard street, samen E.0. 


Bubscribed Sap... tajeodaccisienininéed 4,000,008 
Paid-up Capital .. sebaenn 1,000,000 
Reserve Fund . 400,000 
This Bank grants Drafts. on ithe i cipal towns in 
the Cape Pome eo © est (Diamond ee 
es and Transvaal, and transacts every descri 
of Bankin th 
African Colonies and States. 
Interest allowed on d ts for one year and longer 
periods, at rates whi may be ascertained on 
application 


ORIENTAL BANK 


EW 
N CORPORATION, LIMITED. 
Capital —- Authorised, £2,000, 000 ; Paid-up, £500,000, 
London—40 Threadneedle street. 

BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Singapore, 
Hong Kong, saan Yokohama, Kobe, Nagasaki, 
Melbourne, and Sya 

The Bank buys oy xons Bills of Exchange, makes 
Telegraphic Transfers, issues Letters of Credit and 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Directors are receiving applications for Four 
per Cent. Debentures, in sums of £10 and upwards, 
secured upon the Freehold Bank Premises in the City 
of London and elsewhere. Creditors of the old Bank 
can obtain 3 per cent. debentures for the balance of 


their claims. 

MERCAN TILE BANK OF 
SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 

Lonpon Branch—158 LEADENHALL street, E.Q, 
Paid-up Capital £300,000 

Reserve Fund.. ide 
Number of Shareholders 

DRAFTS issued on Sydney, and Bills OO 
and collected. 

DEPOSITS received for — Two, and Taree YuARs 
at 44 per Centr. GEO. H . ALEXANDER, Manager. 


[HE BANK OF SOUTH 


AUSTRALIA, Limited, 
Heap Orrice—31 Lombard. street, London, E.C, 

Paid-up Capital, £800,000 ; Reserve Fund, £200,000. 

DRaYTS AND LETTERS OF "Crepir IsscED. 

Brits Bovent anp CoLLEcTED 

TELEGRAPHIC TRANSFERS Maps 

Deposits KECEIVE® FoR Fixep Penrops at Rates 
WHICH MAY BE ASCERTAINED ON APPLICATION. 

W. G. CUTHBERTSON, General Manager 


BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 


29th July, 1861. 
Bankers to the New Government. 


BRANCHERE AND AGENCIES. 
In ee Sydney, Newcastle, 
elaide. 


eer — 

Business connected with New Zealand, A | 

Fi on the most favourable terms 

it London . > snosinee fixed ¢ a of -_ 
upwards, rates and particulars of w can 

ee 


cation 
WORTHY, Managing Director. 
No.1 eins Victoria street, Mansion House, E.C. 


‘ 


LOLA 
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[HE AUSTRALIAN JOINT STOCK | The SUBSCRIPTION LIST will CLOSE for London | _ Prospectuses 
B 


Loxpon Brancu—2 King William street, E.C. 
Paid-up Capital ......-s00eeesee £500,000 
Reserv ve ttand iipeiisisueed. Dillenegotiated 

tters 0 
aa for collection, Remittances made by cable. 
Deposits received for fixed periods on terms which 


may be eooriained’ O° JOHN CHRISTIE, Manager. 
[HE NATIONAL BANK OF 


AUSTRALASIA, 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £800,000. 
Reserve Funds, £420,000. 

Orrices—149 Leadenhall street, E.C. 

This Bank conducts Banking Business of every 
description with the Australian Colonies upon current 
terms” A ved-Bills negotiated or sent for collec- 
tion, and Letters of Credit granted upon the Bank’s 
Branches in Victoria, South Australia, and Western 
Australia, and its A es in New South Wales, New 


oeeee 


Zealand, Queensland, and 


LOX DON 


Tasmania. . 
W. W. OSWALD, Manager. 


ncorpora‘ y Royal Charter.) 
Capital Suleibed, £2,000,000 ; Paid-up, £1,000,000 ; 
Reserve Fund, £80,000. 
Banking and Exchange business of every description 
conducted with the Australian Colonies. : 
Deposits received for fixed Fog on terms which 
ion. 


may be ascertained on @ 
. SOHN BUTHERLAND, Secretary. 


2 Old Broad street, E.C. 

THs IMPERIAL BANK 
(Limited), 6 Lothbury, E.C. 
TERMS OF BUSINESS. 

Current Accounts opened in with the 
usual practice of London Banks.. Money received 
on deposit in sums of £10 and upwards, subject to 
seven days’ notice of withdrawal, upon which interest 
will be allowed at the current rate of the day. De- 
posits received for fixed periods, according to arrange- 
ment. 

Investments and sales of all descriptions of British 
and Foreign securities, &c., effected. 

Circular Notes and Letters of Credit issued to all 
parts of the world. 

The agency of Country and Foreign Banks under- 


taken. 
Every other description of banking business trans- 


acted. 
ALFRED BROWN, Manager. 
__Lanten, Sem. 38, TS, 


AMERICAN SECURITIES. 


The undersigned Banking-house will BUY MUNI- 
CIPAL and other BONDS of any of the WESTERN 
and SOUTHERN STATES of the UNITED STATES. 


The undersigned Banking-house also makes a 
speciality of negotiating and adjusting DEFAULTED 
and REPUDIATED Bonds. 


Holders of these securities will do well to com- 
municate with 
A. J. WEIL and O0., 
Bankers, 
St Louis, Mo., U.S.A. 
London Correspondents :— 


Union Bank of London (Limited), 
2 Princes street, E.C. 


THE GREAT NORTHERN 


RAILWAY COMPANY. 

ISSUE OF 4 PER CENT. DEBENTURE STOCK. 

The Directors invite Tenders for £184,000 of the 
Company’s Four per Cent. Debenture Stock. This 
Stock bears interest at the rate of 4 cent. per 
annum in priority to the interest or dlvidend of all 
other stocks or shares of the Company, and is payable 
a on the 15th January and 13th pant each 

The purchase money of the Stock will be payable on 
Tuesday, the 16th February, 1886, but interest will 
commence from the Ist instant, and a full half-year’s 
a = the 30th June will be payable on the 15th 

yY next, 

The Stock will be allotted tn amounts of not less 
than £100 to the highest bidders (but no less price 
tian £190 for eat £100 Stock will be accepted), and 

wi re in the names i- 
cants, or their nominees, free of —— 
tu mers, Sealed and marked * for Deben- 

» must be sent to the undersigned, at this 
Offi 
lau 10 a.m. on Thursday, the 23th 


Letters of allotment of the Stock will be sent 


on or before Thursda: February, 
whose offers are accepi = “Seca ootuned 


< be replied to. 
orms of Tender may be obtained on application to 
* unde ed. ARTHUR FITCH, Secretary. 
ecretary’s Office; King’s Cross Station, ’ 
14th Jan , 1886. 


N EWFOUNDLAND RAILWAY 
Bondholders are ean 


names and addresses to - ge 


GEORGE H. BROWN, Paisley, N.B. 
URUGUAY 8 OCKS. 


The Truth about U; 
Plate a of thie os tai papain a 

; , contains a diagram, 
ae the fluctuations of this stock for 1382°3-4-5, 
cal Mice i peu Bae Ba ald 
Co., 37 Walbrook, E.0. oo 


post 
ts 
will 


on the 27th inst., and for the Country on the 28th inst. 


Ws. OLIVER & SONS (LIMITED). 


Incorporated under the Companies’ Acts, 1862 to 1883. 
ae ace £200,C00, in 200,000 Shares of £1 Each. 
s Capital 175,009 Shares are 
public oubeoription at a premium of 10s ame Eo 
Shillings (being the premium) to 
Ten Shillings on Allotment, and Ten 
on the Ist day of March, 1886, the Vendors 


taking the remaining 25,000 Sharesi part 
for the Goodwill, &e- — 


Drexcrors. 
THOMAS OLIVER, 120 Bunhill Lond 
(Chairman and Managing Director)’ = 


Harry Webb (Messrs P’ . 
Helens, ma ips and Webb), 6 Great St 
Joseph Aldridge Oliver, Meadow bank, Hollington 


— St 's-on-Sea. 
ward Aldridge Oliver, 120 Bunhill row, E.C. 


(Who will have power to add one more to their 
number.) 


Bankers—London Joint-Stock Bank (Limited), Princes 
street, London, E.C. 
So.icrrors—Messrs Allen and Edwards, 8 Old Jewry, 
London, E.C. 

BrokERs—Messrs Galloway and Pearson, 3 Drapers’ 
gardens, E.C. 

AvprtoR—Mr Henry Brown, F.C.A,, 7 Westminster 

chambers, S.W. 
(pro tem.}—Mr C. Houghton Brown. 
Orrices — 7 Westminster chambers, 
Victoria street, 8. W. 


PROSPECTUS. 


The Company is formed for the pu of acquiri 
and still further developing the tecechive basteens of 
Wm. Oliver and Sons, Mahegany, Wainscot, Timber 
Merchants, and Im rs, and Dealers in almost 
every kind of Wood in use, which has been carried on 
in London for two generations, and has now a world- 
wide reputation. 
wa oa oe —- — tes at 120 Bunhill 

> ry, ndon, . > Bridge Wharf, 35 
Wharf road, City road, 'N.; and Britannia Wharf 
Eagle Whari road, N. pasar ; 

For many years the firm has taken the lead in the 

Wainscot trade, and also in the sale of finely- 

and other woods, having customers all over 
the country, and in many foreign parts, and, at the 
present moment, their stock of seasoned hard woods 
is the largest and most varied in the United Kingdom, 

During the last quarter of a century a very large 
amount has been made in profits, as the ‘ioe 
sheets of the firm show, and as it is proposed to 
continue the management, which has made the firm 
what it is, similar good results are confidently 
anticipated. 

The Vendors are Edward Aldridge Oliver and 
Thomas Oliver. 

The business will be taken over by the Company as 
a going concern from January Ist, 1886, from which 
date the y will be entitled to all the profits, 
and the Vendors will receive all the book and other 

nd discharge all the liabilities up to December 


The stock-in-trade will be taken by the Vendors in 
the same way as it has been usually valued by them 
for the ordinary stocktaking psp of the firm, 
and the sum so ascertained will be paid by the Com- 
pany, with interest thereon at the rate of 5 per cent. 

rannum from January Ist, 1586, until payment. 
The Vendors will transfer to the Company the leases 
of their splendid business — at 120 Bunhill 
row, Finsbury ; Bridge Wharf, City road ; and 
Britannia Wharf, Eagle Wharf road, at the rents and 
conditions under which they hold them. 

The consideration to be given to the Vendors for 

“ the business, — oe cranes, 

nt, wagons and carts, an office 

capers and effects is the allotment and issue to 
them of Twenty-five thousand one pound shares, as 
fully paid-up shares, together with Seventy-five 
thousand pounds, being the proceeds of Fifty thou- 
sand of the shares offered for public subscription. 
The premiums onthe remaining One hundred and 
twenty-five thousand shares will belong to the Com- 


ny. 

oer three years, the Vendors guarantee a dividend 
of 10 per cent. per annum on the paid-up share 
capital of the first or present issue of £200,000, it 
being understood that the surplus over 10 per cent. 
in any one year is to be c as it the guar- 
antee of the following or preceding years. The 
Vendors will deposit securities to be approved by the 
Company's Brokers to the value of £30,000 with the 
Company’s Bankers as a running security for the due 
performance of their guarantee. 

The Vendors further undertake not to receive 
during the first three years any remuneration what- 
ever for their services until the shareholders have 
received 10 per cent. on the paid-up share capital. 

All costs and charges ent to the formation of 
the Company, down to the allotment of shares, will be 
borne by the Vendors. 

The only contract entered into is dated 15th day of 
January, 1886, and is made between Edward Aldrid 
Oliver and Thomas Oliver of the one = and 
Company of the other part, being the contract referred 

on 


to in the Memorandum of } 3 

There are no other ments or contracts affecting 
the Company, except ord business contracts 
entered into by the firm, which will be taken over by 
the Company. Applicants for shares must be deemed 
to have notice of such contracts and agreements, and 
to waive the specification in this tus of the 
names of the parties and the dates thereof. _ 

Applications for shares should be sent, with the 
deposit, to the Company’s Bankers, the London Joint- 
Stock Bank, Princes street, London, E.C. If no 
allotment is made the deposit will be returned in full. 
When the number of shares allotted is less than the 
number applied for, the surplus will be credited in 
reduction of the further amounts payable on the 
shares allotted, or, if the applicant so desire, such 
surplus will be returned. 


SECRETARY 
TEMPORARY 


Bank, Princes 
citors, Brokers, 
y. 


make early application 
Stock a for a quotation. ae 


Copies of the Memorandum and Articl Asso- 
a—_— a the mney, and of on oe 
can 
Solicitor of He Pom. nny at the Offices of the 
ription List will close for London on the 
27th inst., soil! for the Count: th i 
120 Bunhill row, London, E.C., Ss tp 
January, 1886. 


a eee 
NEWCASTLE-UPON-TYNE 
CORPORATION STOCK. 

Interest at £3 10s per cent. per annum. 


Issue of £150,000 Stock, authorised by Act 45 and 46 
Vict., cap. 235. 


Dividends payable Half-yearly, on 1st January and 
Ist July. 


By Section 42 of the Newcastle-upon-Tyne Corporation 
Loans Act, 1882, Trustees Cr ethak sennah adie. 
rised to invest money in the Mortgages, Debentures, 
or Debenture Stock, of any Railway or other Com- 
pany, have the power of investing such money in 
the purchase of the above Stock issued by the Cor- 
poration of Newcastle-upon-Tyne. 

The Co tion of Newcastle-upon-Tyne are pre 

to receive offers for Investment in the above Stock. 

The Corporation, having placed at par £650,000 
3} per cent. Stock, have created as above a further 
sum of £150,000. 

The Stock is of two kinds, one being Redeemable 
and the other Irredeemable Stock, and is issued at par 
in sums of £10 and upwards, being a multiple of £10, 
free of stamp duty and all official charges. 

Redeemable Stock is redeemable at par on ist July, 
1936, unless previously cancelled by purchase in the 
open market, or by agreement with the stockholder. 

__ Irredeemable Stock is redeemable only by purchase 

os bo open market, or by agreement with the stock- 

older. 

Stockholders will be able to obtain, free of stamp 
duty and all charges, stock certificates to bearer, 
transferable by delivery, with coupons entitling the 
bearer to the dividends. 

Dividends will be paid half-yearly, on 1st January 
and ist July, and dividend warrants will be trans- 
mitted by post if desired by any stockholder. 

All transfers of Stock will be free from stamp duty 
and all charges. 

The Stock will be secured upon the rents and other 
revenues of the Corporation, except the Through Toll, 
and upon the City Fund, the General Rate authorised 
to be levied under the provisions of the Newcastle- 
upon-Tyne Improvement Act, 1865, the Newcastle- 
upon-Tyne Improvement Rate, the General District 
Rate, and the Public Library Rate. 

The Freehold Landed Estates of the Corporation 
extend over a considerable area, and consist, in addi- 
tion to extensive properties within the City, of the 
Walker Estate, which comprises the Lordship of 
Walker adjoining the City ; the Willington Estate on 
the north bank of the River Tyne ; and the Salt 
Meadows Estate on the south bank of the river, in the 
Borough of Gateshead ; together with valuable Coal 
Royalties. 

The land is chiefly let on building and improving 
leases for terms of 75 years, and will yearly become of 
increasing value as the periods approach when the 
leases will fall in. A considerable number of the 
leases will fall in before the date fixed for the redemp- 
tion of the Stock. 

The Corporation are also owners of quays extend- 
ing along the most valuable portion of the river, and 
of tramways, parks, markets, and properties in the 
City, from which a large annual income is derivable. 


The estates, collieries, markets, quays, £ 
tramways, and other property from which 
income is derived are valued a& .,.......... 1,974,588 


The total assets amount to 
Total liabilities, including the City debt, are 1,032,218 
Surplus of assets over liabilities 

The rateable value of the City is £785,074. 

The debt of the City, according to the last published 
accounts, is £857,968, and this includes £39,500 in- 
vested by the Corporation in their own undertakings, 
and has been incurred in the formation of a deep- 
water quay and various street improvements, con- 
struction of tramways, purchase of land and 
formation of parks, the erection of a public library, 
and other works authorised by Act of Parliament. 

£38,687 of the Stock is issued for the repayment of 
Corporation Mortgages that have expired, or shortly 
will expire, and are secured on the local rates, &c., 
and the remainder will be required for extension of 
the City Lunatic Asylum, erection of infectious 
diseases hospital, cattle sanatorium, and other public 
improvements. p 

rovision is made for the redemption of debt in 
accordance with the various Acts of Parliament 
under which the money is authorised to be borrowed, 
and annual returns are made to the Local Govern- 
ment Board. 

The Register Books of the Stock are kept at the 
City Treasurer’s Office, Town Hall, Newcastle-upon- 
Tyne, where Stock Certificates will be issued, free of 
expense, to the holders, and where assignments and 
transfers will be registered free of charge. 

All Stock Certiticates will be under the Seal of the 
City Council, and they will be issued in exchange for 
the interim receipts, which will be given by the 
Bankers of the Corporation, Messrs Woods and Co., 
Newcastle-upon-Tyne, when the money is received by 
them; and interest will be allowed from the day of 

nt. 
— of application and further information may 
be obtained on application to the Town Clerk, or to 
the City Treasurer, Town Hall, Neweastle-upon-Tyne. 
H _L MOTUM, Town Clerk. 
Town Hall, Newcastle-upon-Tyne, 
llth January, 1886. 
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Insurance Companies. 
ACCIDENTS OF ALL KINDS.— 


EMPLOYERS’ LIABILITY ASSURANCE COR- 
PORATION, Limited. 
84 and 85 King William street, London, E.O. 
GUARANTEES OF FIDELITY. 


—— 


CCIDENT ASSURANCE 


transacted by the ATLAS FIRE AND LIFE 
OFFICE. Established 1808. 
West End Office, 32 Cockspur street. Head Office, 
92 Cheapside. Secretary, SAML. J. PIPKIN. 


[MPERIAL FIRE INSURANCE 


COMPANY. Established 1803. 

1 Old Broad street, E.C. 22 Pall Mall, S.W. 
and Invested, £700,000 
over £1,500,000. 

E. COZENS SMITH, General Manager. 


LONDON ASSURANCE 


CURPORATION. 
Established by ~~ Charter, A.D. 1720. 
Nu. 7 Royal Exchange, E.C., and 43a Pall Mall, S.W. 
Marine, Fire, and Life Assurances have been granted 
po Corporation for more than a century and a 


Funds in hand exceed £3,300,000. 


NORTHERN ASSURANCE 0, 


Established 1836. 
Lonpox: 1 Moorgate street, E.C. 
ABERDEEN : 1 Union terrace 
. INCOME AND FUNDS (1884). 


terest . 
Accumulated Funds... 


E ATTENTION OF PERSONS 


effecting Life Assurances is directed to the terms 
offered by the SCOTTISH METROPOLITAN LIFE 
ASSURANCE COMPANY. The Premiums are fully 
20 per cent. lower than usual, while the Conditions of 
Assurance are ae a and the Security is 
unusually complete.— particulars on application 
to the Secretary, at the Head Office, 25 St Andrew 
uare, Edinburgh, or at the London Office, 79 Corn- 
E. being appointed throughout 


INSURANCE—— 
—COMPANY. 


LIVERPOOL AND LONDON. 


FIRE—LIFE— 
ANNUITIES. 


CAPITAL: 
£2,000,000. 


GOMMERCIAL UNION 
ASSURANCE COMPANY (Limited). 
FIRE-LIFE-MARINE 
fully subscribed..........0..++ £2,600,000 
Trust 


Funds in Special ‘or 
Life Policy-Holders about ......... 875,000 


Other Funds exceed ..... osbccaete 


Total Invested Funds upwards of Two 
Millions, 


Total Net Annual Income exceeds £1,200,000. 
Ohief Offices—19 and 20 Vornhill, London, E.0. 
West End Offices—8 Pall Mall, London, 8.W. 


BONUS YEAR—Tue 471Tn YEAR oF THE 


LIFE ASSOCIATION OF SCOTLAND 
CLOSES IN APRIL 1886. 


Entrants before that date will SHarg in the Prorirs 
then to be divided. 


[NVESTMENT “LIFE POLICIES, 


bining Ci the <~ an ian 
com van an Life 
Assurance with a most PRoFITaABLE INVESTMENT. 
Illustrations of Actual Results on application. 
Annual Revenue, £480,000. 
Claims Paid and Bonuses, £5,000,000, 

Loans ON REvERsIons, &c. 
Chairman—The Rt. Hon. the Earu or Sram, K.T. 
Manager—Joux TuRNBuLL Surru, 0.A. 
London: 5 Lombard street, and 123 Pall Mall. 
Edinburgh: 82 Princes street. 


BANK OF EGYPT.— 


Notice is hereby given, that the THIRTIETH 
ANNUAL GENERAL MEETING of this Corporation 
will be held at the Cannon Street Hotel, on FRIDAY, 
the 12th day of February next, at One o’clock p.m. 
precisely, when the Directors will present a 
and Statement.of Aecounts as audited, for the Year 
which ended on the 3lst December, 1885, and will 

ar solution fur the distribution of a Dividend. 
Transfer Books will be CLOSED from Friday, 
the 29th day of January, to Friday, the 12th day of 
February, both inclusive —By order of the Court, 
EDWARD CHESHIRE, Secretary. 
26 Old Broad street, E.C., London, 
2ist January, 1886. 


THE ECONOMIST. 


SIXTIETH REPORT OF 


THE CITY BANK (LIMITED), 


LONDON. 

At the Ordinary General Meeting of the Share- 
holders, held at the Cannon street Hotel, Tuesday, 
19th January, 1&86. 

DrReEcTors. 

Henry J, Atkinson, Esq. w oa McArthur, K.C.M.G., 
T. Morgan Harvey, Esq. > 
John Tenteros, ine William Macnaughtan, Esq. 
Henry Holmes, Esq. Joaquin de Mancha, Esq. 
Samuel Joshua, Esq. James E. Vanner, Esq. 
Emile Lev:ta, Esq. 

HEAD OFFICE. 


(Corner of Finch-lane) Threadneedle street. 
Alfred George Kennedy, Manager. 
David G. H. Pollock, Assistant-Manager. 
BRANCHES, 

Bond street Branch—34 Old Bond street; Edward 
G. Mullins, Manager. 

Tottenham court road Branch—159 and 160 Totten- 
ham court road ; Frederick B. Kirby, Manager. __ 

Ludgate hill Branch - 61 and 63 Ludgate hill ; 
George W. Oakley, Manager. 

Paddington Branch, 219 and 221, Edgware road ; 
Thomas Reed, Manager. i 

Knightsbridge Branch—7 Lowndes terrace ; Richard 
8. Fennings, Manager. se 

Aldgate Branch—Aldgate buildings (corner of 
Fenchurch street and Leadenhall street) ; Alfred 
Jaques, Manager. 

olborn Branch—34 Holborn viaduct; William H. 
Nicholls, Manager. es 

Old street Branch—Great Eastern street ; William 
H. Hillman, Manager. 

Secretary -—H. W. Lamb. 

The Register of Shareholders and Register of 
Transfers having been duly authenticated, the follow- 
ing report was read, viz. :— 

he Directors present to the Shareholders the 
annexed balemenident and profit and loss account for 
the Half-year to 31st December, 1885, showing that 
after providing for interest on deposit accounts and 
for bad and doubtful debts, the gross profits, with 
£10,403 16s 2d brought forward from last account, 
amount to £100,080 Lis 14. 

Provision being made for current expenses, and 
rebate on bills discounted not due, the Directors 
declare a Dividend, free of income tax, at the rate of 
£10 per cent. per annum on £1,000,000, the capital 
paid up, and carry forward to the next account 
£6,275 14s. 

The Chairman having declared a Dividend for the 
half-year ending the 3ist December last, at and after 
the rate of £10 per cent. per annum upon the paid- 
up capital, free of income tax, payable on and after 
the 20th instant, it was resolved unanimously— 

That the Report be received and adopted. 

That the cordial thanks of the Shareholders be 
given to the Directors for their valuable services 
during the = half-year. 

That the best thanks of the Meeting be given to the 
Manager and other officers of the Bank for their 
efficient services. 

That the thanks of the Meeting be given to the 
Auditors for their careful audit of the accounts. 

(Signed) JAMES E. VANNER, Chairman. 
Extracted from the Minutes, 
H. W. LAMB, Secretary. 


THE CITY BANK (LIMITED), LONDON. 
BALANCE-SHEET, 81st December, 1885, 
Dr. £ 


To capital on up, viz., £10 per share on 
100,000 GDATES ........crccoscossrsovecscecsers Bi 
To reserved fund 
To current and deposit accounts 
To acceptances against cash in hand, 
ere bills, approved securities, 
To liabilities on foreign bills negotiated 
To profit and loss account, viz. :— 
Undivided _ profit 
brought _ for- 
ward from last 
half-year 
Since added, after 
rovision for 
and doubt- 
ful debts : 


245,336 5 0 
1,724 12 0 


£10,403 16 2 


89,626 14 11 
—_———- 100,030 11 1 
Cr. 8,676,767 9 6 
By Consols, New Three per Cents., & s d 
Exchequer bills, East India deben- 
tures, securities gaaranteed by the 
Governments of the United Kingdom 
and India, Colonial Government 
Bonds, and Metropolitan Consoli- 
CaeE BROCE foikins ccscisisenensicesisizensess> ORIG’ 0.8 
£231,509 4 9 


338,801 17 2 
621,000 0 0 
1,141,811 111 
By bills discounted... 1,364,150 13 2 
am advances, 


—————— 4,232,641 13 & 

By liabilities of customers for accept- 
ANCES, PCL CONELA.........cereecerssserseny 2,245,386 5 0 
By liabilities of customers for endorse- 
ments on foreign bills negotiated, 


By bank premises, head office, and 
branches..,............. thetksctsevsniabinedis 
By current expenses ......, seer ereneecesess 


1,724 12 0 


79,114 7 38 
87,443 0 1 


8,676,767 9 6 
Prorit AND Loss Account for the Half-year ending the 
8lst December 1885. 
Dr. &£ ed 
To current expenses, including sala- 
ries, rent, stationery, Directors’ re- 
proportion of building 


seeeeneenweners 


87,443 0 1 


(Jan. 23, 1886. 


To amount carried to Profit-and Loss £ead 
New Account, being rebate on bills 
discounted not yet due 6,311 17 0 

To Dividend Account, forthe payment 
of a dividend at the rate of £10 per 
cent. r annum on - £1,000,000, 
amount of paid-up capital upon 
LOR DOO GMT OR e's Sak coacie so5pse ser seecieses 

To undivided profit transferred to 
Profit and Loss New Account ... ..... 


50,000 0 0 
6,275 14 0 


Cr. 100,030 11 1 
By balance brought down, viz. :— 

Undivided profit a 
brought  for- 
ward from last 
half-year 

Since added, aiter 

rovision for 
and doubt- 
ful debts . 89,626 14 11 
——— 100,030 11 1 
200,030 11 1 
To THE SHAREHOLDERS OF THE City BANK, Limrrep. 
We beg to report that, in our opinion ,the foregoin 
is a fulland fair Balance-sheet, properly drawn up, an 
that it exhibits a true and correct view of the Com- 
pany’s affairs, as shown by the Books of the Company. 
JOHN CURRY, } Audito 
WILLIAM E. EAST, cee 
THOMAS MORGAN HARVEY, 
JOHN HENDERSON, 
HENRY HOLMES, 
SAMUEL JOSHUA, 
ALFRED GEORGE KENNEDY, Manager. 


THE IMPERIAL BANK 
(Limited), 6 Lothbury, E.C. 

Subscribed Capital £2,250,000 

Paid-up Capital 675,000 

Reserve Fund........... 150,000 


Dinecrons. 
James Charles, Esq. M. E. Rodocanachi, Esq. 
James Dickson, Esq. 


D. 8. Schilizzi, Esq. 
E. T. Doxat, Esq. Felix O. Schuster, Esq. 


Sir Andrew Lusk, Bt., Ald. | Baron Herman de Stern 
A. P. Petrocochino, Esq. | James Stern, Esq. 
GENERAL MANAGER—Alfred Brown. 
So.icrrors — Messrs Maples, Teesdale, and Co. 
Brokers —Messrs Hope, Dodson, and Newbery. 
BrancuEes— Victoria street, Westminster ; No. 1Sydney 
place, Onslow square. 

AGENCIES — Waltham Abbey, Cheshunt, Waltham Cross, 
and Woodford. 


£10,403 16 2 


Directors. 


BALANCE-SHEET presented at the Forty-seventh 
Ordinary General Meeting of the Shareholders, held 
at the Head Office of the Bank on Tuesday, January 
19, 1886. 

Sin ANDREW LUSK, Barr., in the Chair. 
BALANCE-SHEET, 31st December, 1885. 


Dr. 
To capital issued, viz. : £ 8 
45,000 shares, £50 each, £15 per 
675,000 0 


share paid 
Amount due by the Bank, on current, 
deposit, and interest accounts ... 2,706,013 16 
647,159 0 
150,000 0 
Redemption of premises fund 6,759 0 
Balance from 
£8,255 19 8 


Balance of profit for 
half-year, after pro- 
viding for bad and 
doubtful debts 43,517 13 8 

61,773 13 4 

Less interest paid on 
deposit and other 


ACCOUNLS...rccseeverss 6,256 4 11 


Cr. 
By Government, India, and Colonial 
Bonds, and Metropolitan Board 
of Works stock 


Acceptances, as per contra, secured 
Bank premises, furniture, and fix- 
CUES. ......08: Shequnboved Secenderdhens eae 23,680 4 
15,142 17 1 

, and at 

Bank of England £385,190 18 8 

Cash at call............ 890,000 0 
———-—— 77§,190 18 8 
4,229,449 5 2 
Dr. Prorit AND Loss Account. £ 38 d 
To current expenses, including Direc- 
tors’ remuneration.........0..c000s0e++ 
Payment of dividend at the rate of 
ye cent. per annum, for the 
“year ending 31st Dec., 1885... 23,625 0 0 
Rebate on bills not due 2,242 4 4 

Amount carried to profit and loss 

4,507 6 2 


NOW ACCOUNL...rcccosrccresrersersesses 00 
45,517 8 6 
d 


& 8 
45,517 8 5& 


45,517 8 5 
We have compared the balances as set forth in this 
balance-sheet with the books, and examined the 
securities representing the investments of the Bank, 
Rae een tne OT REDERIOK FEARON 
, 
GEORGE BROOM, Auditors. 
It was moved by the Chairman, seconded by James 
Dickson, Esq., and carried :—‘‘That the Report and 
‘sheet now presented to the Meeting be re- 
ceived and adopted. 
Extracted from the Minutes. 
ANDREW LUSK§, Chairman. 
CHARLES J. HEAD, Secretary. 
No. 6 Lothbury, E.C., Jan. 19, 1886. . 


15,142 17 11 


Cr. 
y amount brought down.,,........00 





